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Financtal. Financial, Financial, 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY NEW YORK 
Foreign Exchange, Cable Transfers, peep THE LIBERTY 
Government, Railroad and 


Letters of Credit, Payable through- 
out the world 


The Company its a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
ether fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City of 
New York. 

Fiscal Agent for States, Counties and 
Olties. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 





NEW YORK 
LONDON PARIS 
Membere of Richmond and Baltimore Stock 
Exchanges. 
John L. Williams & Sons 
BANKERS 
Corner 9th and Main Streets 
RICHMOND, VA. 


Saltimore Correspond 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Sth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres 

WILLIAM L. DOUGLASS, Cashier 

ARTHUR W. SNOW, 


Chase National Bank 
Clearing House Building 
Cap. & Surp., $12,706,779 Dep., $96,750,273 
A. B. HEPBURN, President 





Asst. Cashier 





A. Hi. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. 

&. H. Miller, V-Pres. E. A. Lee, Asst. Cashier. 

@&. M. Conkey, Cashier. W. E. Purdy, Asst. Cash. 
A.C. Andrews, Asst. Cashier. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—!S ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 








Municipal Bonds 
INVESTMENT SECURITIES 


PHILADELPHIA, represented by 
JAMES H. CHAPMAN, 421 Chestnut St. 
CHICAGO, represented by D. “ at AKE 


& La Salie St. 
teeta oun represented b 
OULTON, 45 Congress St. 


NATIONAL BANK 
OF NEW YORK 


138 BROADWAY 





The National Park Bank 
of New York 


Organtzed 1856. 
Capital. .... ° 
Surplusand Profits. .... 12,550,163 20 
Deposits Nov.10,1910. . . 99,481,630 41 


RICHARD DELAFIELD, 
President. 


$5,000,000 00 


GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice- Prestdent. 
JOHN C. VAN CLEAF, 
Vice-President. 


MAURICE H. EWER, 
Cashier. 


WILLIAM O. JONES, 
Asst. Cashier. 


FRED’K O. FOXCROFT, Asst. Cashter. 


WILLIAM A, MAIN, 
Asst. Cashter. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - - = 
Surplus,- - - - 


$6,000,000 
- 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


315 CHESTNUT STREET 


ACCOUNTS INVITED 








N.W. HARRIS & CO 


BANKERS 


Pine Street, Corner William 
NEW YORK 
35 Federal St., Boston 


Receive deposita subject to check 
and allow interest on balances. 
Act as fiscal agents for municd- 
palities and corporations. Issue 
letters of oredit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stook Exchange 


N. E. Cor. Broad & Chestnut Sts.. Philadeipbis 
27 Pine Street. New York 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








Capital - : - - $1,000,000 
Surplus and Profits (earned) - 2%,450,000 
OFFICERS 

SAMUEL WOOLVERTON, Pree.dent 


ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Casbier 
HOWELL T. MANSON, Asst. Cashier 





DIRECTORS 

Chas. A. Pe: body 
Sar.uel Woolve: ton 
Charlies 4 ‘I weed 
Thomas Denny 


Adrian Iselin Jr. 
Frederic W. Stevens 
Alexander H. Stevens 
W. Emlen Roosevelt 


i 


THE CHRONICLE 





(Vou. LXXXXi. 





I 





Bankers and Drawers of Foreign Exchange. 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
of Broad 





DREXEL & CO., PHILADELPHIA 
Corner of 5th and C Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


81 Boulevard Haussmann 





Deposits received subject to Draft 
Seourities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange, Commercial Credits 
Cable Transfers 
@woular Lziters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 
59 Wall Street 

ALEX. BROWN & SONS, BALTIMORE. 

Buy and sell first-class In- 
vestme 2t Securities on com- I nvestment 
tions, #urms and Indiv tduais Securities 
on favorable terms. Coll 
States on foreign countries, oo South Africa. 
INTERNATIONAL CHEQUE 

Letters pol make cable transfers on ail 
oints. Issue Commercial and 
of Credit’ 


PHILA. NEW YORK. BOSTON. 
Connected by Private Wtre. 
Mems N. Y., Phila., Boston & Balt. Stock Exch’s. 
mission. Receive accounts 
of Banks, Bankers, Corpora 
drafts drawn abroad on n° points in the United 
States and Canada; and drafts drawn in the United 
SER TIPIOATES OF DEPOSIT. 
Buy and sell Bills of Exchange 
ravelers’ Credits, available in 
all parts of the worid. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@© 


27 Pine Street, New York 
BAN EERS 


INVESTMENT 
SHOURITIES 


¢ Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
569 CEDAR STREET 





NEW YORE 
BANKERS 
Sepesits Received Subject to Draft. interest 
AHowed on Deposits. Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Oredit 








Kean, Taylor & Co. 
BAN KERS 
30 PINE STREET, NEW YOQK. 





Yeansact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co., 


Saw YORK BOSTON 


Letters of Gredit for Travelers 


@emmercial Credits. Foreign Exchange, 
Cable Tranefers. 


MONROE & OO., Paris 


| out the United States, Cuba, 





| 


Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bitlis of Bachonge, Te 
Letters ef 
on 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico 
And its Branches. 


sant, for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 


Re Transfers, 





August Belmont & Co., 


No. 28 NASSAU STREET. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Bxenenge and —_ © rtp nan 
Transfers to EURO Cuba, and 
other West FB tes: Mexico ana “California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


De its received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ qroahy. even se through- 

Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY. Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned - 500,000 

Foreign Exchanze bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit avallabie in all parts of the world. 


ACCOUNTS INVITED 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 

MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 








15 William Street, New Yerk 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling « Goschen, London. 
John Berenberg- Goseier & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 


ae Bank Pillale der Dresdner Bank, 
remen. 
Tague Bere ig = & Travelers’ Credits. 

nd Sell Bills of Exchange 

“able Transfers & Tncnsmnent Securities 


Kidder, Peabody & Co., 


116 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDI? 


Correspondents of 


BARING BROTHERS & OO. LTD 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers. 
Available in all Parts ef the World 





DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA 





Seligman Brothers, Lenden 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Ce., Amsterdam 


The Angle and Lendon-Paris Netionat 
Bank of San Francisce, Cai. 


Redmond 2... 


BANKERS 


31-33 Pine Street, New York 
624 Fifth Ave., N. Y. 
607 Chestnut Street, Philadelphia. 
Cables “* 


Letters of Credit and Travelers’ Cheques, 
available the world over. 





Mimosa.”" 


Bills of Exchange and Cable Transfers. 


Deposits received subject to cheque ané 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commissier 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Seourtties 
Lists upon application, 





Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Lettera o 
Credit and Travelers’ Chsquee 





Knauth, Nachod& Kiihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 





SECURITIES 
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Bankers. BSankers. Bankers, 
Millett, Roe & Hagen 
Lee, Higginson &Co. BANKERS 8 
BOSTON Wwm.A. Read & Co. | 33 wai street New York 
New York Chicago BANKERS. Dealers In 


——_- 


HIGGINSON & CO. 


1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


Members New York and Chicago 
Stook Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


#32 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exehange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


68 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 
Members New York Stook Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





Members New York, Chicago and Bostor 
Stock Exchanges. 


Investment Securities 


25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 





BOSTON CHICAGO 





Rhoades& Company 
BANKERS 
45 WALL STREET, NEW YORK 





High-Grade Bonds 


State, Municipal and Ralireed 


Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 
draft. 


Letters of Credit and 


Travelers’ Checks 
Available Throughout the World 


HARTFOR D—86 Pearl Street 


Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 
Execute orders for purchase and 
sale of Stocks and Bonds 


Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 


DEALERS IN 


neestment Securities 
’ and Cemmerciel Paper 











Zimmermann & Forshay 
BANKERS 
8 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders excouted for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 


CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St. Philadeiphia 


bers New York and Phila. Stock Exchanges 
a8 New York Cetton Exchange 


Investment Securities 





35 Gengress St 
BOSTON 


111 Broadway 234 LaSalle St. 
NEW YORK 


CHICAGO 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CoO, 


BONDS FOR INVESTMENT 
Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 








40 Wall Street, NEW YORE 
Philadelphia Chicago San Francisco 





George P. Butler & Bro. 


86 Wall Street NEW YORK 
Members N. Y. Stook Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES. 





H. B. HOLLINS & CO. 


Cor. of Wali and Broad Sts., New York. 


Draw Bills of Exchange and make Cabie 
Transfers to Europe, Asia, Australia, the 
jee Indies, Central and South Americ and 

exico, 


issue Letters of Credit for Travelers, avali- 
able in all parts of the world. 





Cable Address, Domino, N.Y. Tei. 6570-1-2 Hanover 


Dominick Bros. & Co. 


49 WALL STREET, N. Y. CITY. 
Members New York Stock Exchange. 


COMMISSION BROKERS 
in Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt and 
courteous attention. 


OFFICIAL QUOTATION SHEET WILL BE SENT 
REGULARLY ON REQUEST 


Wollenberger & Co. 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited. 
206 La Salle Street CHICAGO 








BIRD 8, COLER LEONARD H, NOs’ 
W. N. COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Ca 
BANKERS 


New York Stock Exchange 
Members| New York Cotton Exchanges 
Chicago Stock Exchange 


INVESTMENT SECURITIES 
37-43 Wall Street, New York 





500 Fifth Ave., New York 
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Foreign. 


@Ganadian. 





DEUTSCHE BANK 


BERLIN W 
Behrenstrasse 9 to 13 





GAPITAL .-.--.---.....--...--..-- $47,619,000 
RESERVE...-.-..--...-...--------- $25,172,895 
M. 105,726,164. 


Dividends paid during last ten years: 
il, 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent 


Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNTCH. 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED we ly ee ein ($7,143,000) 


PAID-UP CAPITAL, bo enehasmeshoas ($5,357,000) 
. 22,500,000. 


RESERVE FUND. Ec ecnsasesaracecs ($1,625,000) 
M. 6,827,000. 


HEAD OFFICE 


BERLIN 
Kanonlerstrasse 29 to 30. 
Branches: 


ARGENTINA: Bahla-Blanca, Buenos Alres, 
Cordoba, Mendoza, Tucuman. 


BOLIVIA: La Paz, Oruro. 


arse Antofagasta, Concepcion, Tquique, Osorno, 
Santiago, Temuco, Vaidivia, Valparaiso. 


PERO: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills eS collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letéers 
of credit issued. 


London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y'D, LOMBARD ST., LONDON, E.C. 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 18661 





BERLIN W., 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURG v. d. H., 
POTSDAM, WIESBADEN, 





LONDON, E. C., 
53 Cornhill. 

OAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE - - - - - $14,307,764 


M. 60,092,611. 


Wtth the unlimited personal ability 
of the following partners: 


A. SCHOELLER, E. RUSSELL, 
M. bw is EL, | F. URBIG, . 
A. SALOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


GAPETAL.......-cnncccbsdieesene M. 10 000,000 06 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORT ALEGRE, BABIA. 


BANK FUR CHILE UND 


DEUTSCHLAND 
GRP CEs ott dincastintondueba M. 10,006,008 00 


AMBURG, WITH BRANCHES IN CHIT, 








i=} 


- TEMUCO 
VICTORIA; AN 
AL 


VALDIVIA, VALPARAISO, 
OLIVIA (BANCO DE CHILE Y 
MANIA, SECCION BOLIVIANA), LA PA 

ANB ORURO. 


LONDON AGENTS: 
ormeoree DER DISCONTO-GESELL- 
HAFFT 53 CORNHILL, E. CG 





The Union Discount Co: 
of London, Limited 


89 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed---------......... $7,500,000 
Palé-Up..... . 2... cc ccccccssccecsccns 3,750,000 
Reserve Fund-----.-----------..... 900, 


$5=—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3 Per Cent. 


At 3 to 7 Days’ Notice, 344 Per Cent. 

The Company discounts approved bank aud 
mercantile ge emo receives money on Jc- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


« CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
6 Threadneedle Street, London, England. 


With Branches in all the Princl Cities and 
Towns of England and es. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 








Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - - 
Reserve,- - - - 


- M. 110,000,000 
M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basie, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E& C. 


Capital paid up, . 
Surplus, ... 


Frs.75,000,000 
. Frs.22,500,000 





The National Discount 
Company, Limited 


CORNHILL, - - - «= LONDON, BE. C. 
Cabie Address—Natdis: London. 


Subscribed Capital_......_.......-- $21.166,625 
Paige Cogltsl........ccecuseataa 
Reserve Fund_- 
($5 £1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3 Per Cent Per Annum. 

At 8 to 7 or 14 Days’ Notice, 314 Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on deposit at rates advertised 


from time to time and for fixed periods upon 
specially agreed terms. 


Loans granted on approved negotiable securities 
PHILIP HAROLD WADE. Manager. 





BANK OF MONTREAL 


(Established 1817) 


OAPITAL paid in- - $14,400,000 00 
REST, - - - - - 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 





Head Office— Montreal 
Rt. Hon. Lord Stratheons and Mount Royal, 
G. C. M. G., G. C. V. O.— Honorary ident 
R. B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr 


NEW YORK OFFICE, 
64 WALL STREET 
R. ¥Y. HEBDEN, 


W.A. BOG, 
J. T. MOLINEUX 


Buy and Sell Sterling and Continental Exchange 
and ble Transfers; grant Commercial and Tray- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections in Chicago aad 
throughout the Dominion of Canada. 

London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


’ 
Merchants’ Bank of Canada 
HEAD OFFICE MONTREAL 
CAPITAL 
Rest and Undivided Profits-_---~---.--- 4, 
NEW YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY — 
C. J. CROOKALL, 
155 branches In the Provinces of Quebec, Ontari 
Manitoba, Saskatchewan, Alberta and British 
Columbia. Good facilities tor effecting prompt oo} 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available In any part of the worid 
London Agents—The London Joint Stk. Bk., Lté 


Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W 
LONDON, ENG. TORONTO, CAN. 


Jacsate 











Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 








F oreignu. 


VAN OSS & CO. 


THE HAGUE, HOLLAND 
Place American Investments in Europe 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St.. W. U. & Lieber 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Cosmet (Hong Kong Currency) --_..$15,000,006 
Reserve Fund) In .--$15,000,000)_... 31,000,008 

\In Silver... 16,000,000/ 
Reserve Liabilities of Proprietors AIS EE 15 000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, i PHILIPPINES, STRAITS SETTLE- 


MENTS, IN 
WADE ‘GARD'NER, Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - 
(130,000,000 crowns) 


RESERVE — ne Se 
$9,000,000 crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 











$26,342,006 
$7,900,066 





Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Budapest, Carlsbad, Czerno- 
witz, Friedek-Mistek, Graz, Innsbruck 


Klagenfurt, Krakau, Lemberg, Marien- 

bad, Meran, Pilsen, Prag, Przemysi, 

Prossnitz, St. Polten, Tarnow, Teplits, 

Teschen, 'Villach, Wr. Neustadt. 
Branch in Turkey 


Constantinople 
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Canatian. 


Bankers. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL- -------------- $10,000,000 
SURPLUS. ....------------------- 

NEW YORK: OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers, Commercial and 
Traveler's Credits. Collections made at all points. 


Banking and Exchange business of every de- 
scription transacted wit anada. 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of Englaad, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 


Paid-up Capital_.........--. £1,000,000 Sterling 
Reserve Fund-..........--.- £520,000 Sterling 


Head Office: 
6 Gracechurch Street, London, E.G. 
New York Office: 52 Wall Street. 
H. M. J. —_ PT 
W. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in part of the 
world. Issue Drafts on and make Collections 
in all parts of the United States and Canada 














C. Meredith & Co., Limited 


Bond Brokers and Financial Agents 
CHAS. MEREDITH, J.J. REED, 
President. Vice-President. 


A. H. B. MACKENZIE, Manager. 
HON. LIONEL G. GUEST, Sec’y-Treasurer. 


DIRECTORS 
ALFRED BAUMGARTEN, C. R. HOSMER 
Capt. D.C. NEWTON (Montreal) 
8. ROBERTSON C. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 
MONTREAL GANADA 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 
Send for our circular giving detatis 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRABE INVESTMENT BONSS 
Munlolpal and Raliroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 


BANKERS & BROKERS 


58 STATE ST., 94 BROAD ST. 
BOSTON NEW YORE 
NEW BEDFORD NORWICH 


Members Boston and New York Stock 
Exchanges. 





HUNT & CUSHMAN 
Investment Seourities 
35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 


BANKERS 
Land Title Building. 40 Wall Street, 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES 
H. AMY & CO. 


BANKERS 


44 and 46 Wall Street, New York 





MACKAY & CoO., 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 
NEW YORK 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C6. 


(Pald-Up Capital and Surplus, $4,900,006 
71 BROADWAY NEW YORK 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Colorade Springs 24 Broad Street Londea 
COLORADO NEW YORK BNGLAND 


Electric Power Securities 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchanges 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


Alfred Mestre & Co 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allo ved on deposits 
Subject to Draft. 











INVESTMENT SECURITIES 





St. James Street MONTREAL 








Bills of Exchange. Letters of Credit. 


37 Wall St. 
NEW YORE 


130 8. 15th St. 
PHILADELPHIA 
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Bankers and Brokers ontside Rew York. 
PITTSBURGH. LOUISVILLE. PORTLAND, ORE, 
We Buy and Sell ; 
INVESTMENT BONDS J. J. B. HILLIARD & SON MORRIS BROTHERS 
(NO STOCKS) SS en PORTLAND PHILADELPHIA 
J. Ss. & W. S. KUHN BANKERS AND BROKERS NEW YORK, 
ect Pare INVESTMENT BONDS —s : 
et Pittsburgh, Pa. STREET RAILWAY SECURITIES Municipal and Corporation 
James S. Kuhn, L. L. M’Clelland, pines BONDS 


ent. Sec. & Treas. 
PAID-UP CAPITAL, $500,000 


Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company : 


PITTSBURGH NEW YORE 
268 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 








and 


Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 


LOUISVILLE, KY 
NASHVILLE. 
HENRY S. FRAZER 


Local Stocks and Bonds 
INVESTMENT SECURITIES 


THOS. PLATER & CO. 


Bankers and Brokers 
STOCES AND BONDS 





























NASHVILLE, TENN. 
Quotations and Information Furnished on 
PITTSBURGH SECURITIES AUGUSTA, 
BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange JOHN W. D ICKEY 
Commonwealth Bldg. PITTSBURGH, PA. BROKER 





HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Union Bank Building, PITTSBURGH 
ee ames 














‘WwW. G. HOPPE S. HOPPER, 
Members of Fentladelphia Stock Exchange. 


Wm. G. Hopper & Co, 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our spovial attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed investments. 


J. W. SPARKS & CO. 


Chestnut and Third Sts., 
Philadelphia. 


{ PHILADELPIA STOCK EXCHANGE 
MEMBERS\ NEW YORK STOCK EXCHANGE 
| CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St., - Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


























BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 


MEYER & GOLDMAN 


STOCKS AND BONDS 


OFFICES 


SIRMINGHAM, } 
MONTGOMERY, 


MEMPHIS. 


ewe 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. TENN 








ALABAMA 











AUGUSTA, GA 
Southern Securities 





WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 


ATLANTA. 
SOUTHERN 


MUNICIPAL BONDS 
YIELDING 444% TO 54%% 


THE ROBINSON -HUMPHREY CO. 


ATLANTA, GEORGIA 


Legal Bonds 


HILLYER TRUST CO. 
Capital and Surplus, - - - $300,000 
ATLANTA, GA. 


MONTGOMERY. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


























PACIFIC COAST SECURITIES A SPECIALTY 








~ SAN FRANCISCO. 


J. C. WILSON 


(New York Stock Exchange. 
— ee Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 


Branch, Coronado Hotel, Coronado Beach. 


Coriespondents 
Harris, Winthrop & Co., New York & Chicage 








Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information 


ist Nat. Bank Bidg.., SAN FRANCISCO 
Member The Stock and Bond Exchange 











LOS ANGELES. 
James H. Adams & Co. 


MUNICIPAL AND PUBLIC CORPORATION 
BONDS 


California Issues a Specialty 
Correspondence Invited 
LOS ANGELES SAN FRANCISCO 








Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 414% TO 6% 
LOS ANGELES PASADENA 





BARROLL & CO. 
BONDS 


Merchants’ Exch. Bidg, H. W. Hellman Bidg 
San Francisco. Los Angeles. 





FIELDING J. STILSON CO. 
INVESTMENT SECURITIES 


MEMBERS LOS ANGELES STOCK EXCHANGE 
LOS ANGELES. 











BALTIMORE 





DENVER, COL, 





COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 


KANSAS CITY, MO. 


W. H. McCRUM 


INVESTMENT CO. 
KANSAS CITY, MO 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 


PROVIDENCE. 
Richardson & Clark 
25 Exchange Street, Providence, B. f. 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 


























and New York, 


Boettcher, Porter & Company 
Denver, Colorado 

Denver City Tramway 5s 

Denver Union Water Co. bds. & stks. 

Denver Gas & Electric Co. 5s 

Great Western Sugar Co. stock 

Colorado Telephone Co. stock 

Cities Service Co. stock 

Denver District Improvement bds. 6% 

Colorado Irrigation District bonds 6% 


CALVIN BULLOCK 
INVESTMENT BONDS 
COLORADO SECURITIES 


PORTLAND, MAINE 
Established 1854 
H. M. PAYSON & CO. 


Investment Securities 
PORTLAND ~ «= «= « MAINB 

















Ohas. H. Payson Geo. S. Payson Herbert Payson 
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Bankers and Brokers outside Rew York. 
CHICAGO. ST LOUIS. CLEVELAND. 
GREENEBAU ry SONS $100,000 FRED.S. BORTON gat BORION 
BANKERS National Enameling & Stamping Co.| BORTON & BORTON 


Corner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Ohicage First Mortgages and Bonds for sale. 


Eesue Letters of Credit for travelers, avallabie tn 
all parts of the World. 


General Domestic and Foreign BankingBusiness. 
Correspondence Solicited. 


Send for our latest lists of Securities. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
189 MONROE STREET, 


CHICAGO, ILL. 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Ccffee Exchange, 
New York Produce Exchange. 
Chicago Stock Exspange. 
Chicago Board of Trade 

St. Louis Merchants’ Exchange. 


Members: 





Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List en Application 





A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


&. W. Cor. Monroe & La Salle Sts., Chicago. 











BALTIMORE 





POE & DAVIES 


Members 
Baltimore Stock Exchange 
Seaboard and Coast Line Issues 
Local and Southern Securities 


Refunding First Mtge Real Estate 5s 
Due June 1, 1929. 
Interest payable June and December. 


This issue of $3,500,000 00 bonds Is a first 
mortgage on peoperty and plants valued in excess 
of $8,000,000 00. 

The net yi of the Company extending 
over a period of nine years since its organization 
have averaged $1,219,64909 per annum, or 
approximately Four times the Interest and 
sinking fund requirements. 

The mortgage provides that the liquid assets 
of the Company shall at all times be of an amount 
at least equal to the aggregate debts of the 


Company, including the outstanding bonds of 


| this issue. 


Price and particulars on application 


A. G. EDWARDS & SONS 


One Wall Street 
In St. Louis at 410 Olive Street 





WHITAKER & CO. 
High Grade 
Missouri & Illinois 
Municipal Bonds 


To net 44% to 5% 
Circular on application 


300 N. FOURTH §sT. - SsT. LOUIS 





William R. Compton Co 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8T. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 

















CINCINNATI. 
Twin Soe rag | oy Bory WEIL, ROTH & CO. 
Minnesota ransfer ‘ i s. 1916 Dealers in 


nt. 
gti ity ra mse Paul 4 
n City Telephone Co. ist 5s 
Correspondance Invited on 
all Northwestern Securities 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 








MINNEAPOLIS. 





WELLS & DICKEY CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Twin City R apid Transit System Bonds 
Mianeapolis National Bank Stocks 








BUFFALO. 





JOHN T. STEELE 


BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








ROCHESTER, N. Y. 





High Class 6% Bonds 
50% Stock Bonus 
Write fer particulars 


JOHN A. BURGESS 


Member Rochester Stock Exchange 
404-105 Wilder Bidg. ROCHESTER. N.Y 


High-Grade Bonds 
for Investment 


CHICAGO CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, - = = = - CHIO 








PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENOE, B. I, 
Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 


Bonds and Preferred Stocks 








INVESTMENT SECURITIES 
LISTED AND UNLISTED 
STOCKS AND BONDS 
OF CLEVELAND AND NORTHERN ONIO 
MEMBERS CLEVELAND STOCK EXCHANGE 


GUARDIAN BUILDING 


Hayden, Miller & Co. 


Investment Bonds 





Citizens’ Building, CLEVELAND, OH} 








INDIANAPOLIS. 
Joseph T. Elliott & Sons 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bldg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 


Fletcher Bank Bidz INDIANAPOLIS 


ALBANY, N. Y. 


PETER J. CALLAN 
INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 























Eugineerrs. 


J. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisce, Cal. 


Investigations and Reports on Electric 
way Gas, Electric Light and Power 
perties Irrigation Systems, &c., fos 
Fi inancial Institutions and Investors. 
Electric Railways, Electric Light and Pewer. 
Plants, Gas Plants, Financed, 
Designed and Built. 


London Correspondents: 
J. G@. WHITE & OO., Limited, 
9 Cloak Lane, Cannon St., E. C. 


C. G. YOUNG 


Engineering and Construction 








Plans, Methods, Operation SIXTY 
Public Utilities and Industrials WALL $8T,, 
NEW YORK 


Reports for Financing 





Mem. Am. Sec. C. @. 


H. U. WALLACE 


ENGINEER 


Examinations, Reports, Surve 


Supervision ef 
construction and operation of jeotric, and Steam 
Rallroa Power Plants, 


RS mp om! lew -™ 
Central Stations and 1 en 
Ex-Supt. Illinois Central 
Tllinois Central RR.: and Gent ‘Manager 
Lake Shore & South Bend Electric Rall 
Marquette Bidg. CHICAGO. 1b. 





Established 1889 


A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia‘ 


Mining Zugineers. 











H. M. CHANCE 


Consulting Mining Engineer and Geolegist 
COAL AND MINERAL PROPERTIE® 





of Proven Value. 


Examined, Developed, Managed 
537 Drexel Bldg.. 


PHILADELPHIA, PA: 





Vill 
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Bankers and Brokers 





A. B. Leach & Co., 


BANKERS 
: 149 Broadway, NEW YORK 





140 Dearborn Street, CHICAGO 





28 State Street, BOSTON 





Chestnut & 4th St., PHILADELPHIA 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK. 


Miembers New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 


A. M. KIDDER & CO. 


BANKERS 
&5 NASSAU STREET, NEW YORK. 


Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE. 


Allow interest on deposits subject to sight check. 
Buy and sel] on commission stocks and bonds, and 


1 
RAILROAD BONDS 
GUARANTEED STOCKS 


P. W. BROOKS & CO. 


BANKERS 


PURCHASE AND OFFER ONLY 
BONDS OF THE HIGHEST GRADE 
Interest allowed on deposits 
Send for circulars 


Augusta 
Maine 








New York City 
115 Broadway 


Boston 
70 State St. 





J.S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brokers and Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 





Henry G. Campbell Edwin P. Campbell 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, - NEW YORK 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES. 


Interest Allowed on Deposits Subject to Checks 
1852 1910 
Jas. B. Colgate & Co. 


86 Wall Street, New York. 
Members Investment 
W. Y. Stock Ex. Bonds. 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 














ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members} 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





E. W. CLARK & CO. 


BANKERS, 
PHILADELPHIA 
821 Chestnut St. 
Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 


New York Correspondents {Glark. Dodge ‘ Ce. 
irst Nation ank. 





J. Prentice Kellogg 
Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 
Mem et . ~~ a. 
NEW YORK CITY 


Telephone: 3155 Rector Cable: ‘“‘Orlentment.’’ 


Chas H. Jones & Co. 
Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 


We maintain an OUTSIDE SECURITIES DE- 

PARTMENT which deals perticearty in the 

Dividend-Paying Stocks of Railroad Supply 
Companies. 

If interested write:'for our quotation sheet ‘‘C”’ 


McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


George P. Schmidt 














Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORK 


Telephones 
4490-1-2-3-4 Rector 





- VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


E. & C. RANDOLPH © 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 








Dealers In Investment and Other Securities of the 
Pi | United States and Canada 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and | 

Undivided Profits - {$6,256,922 21 
Assets - - - - - 382,900,684 60 
Cash in Vaults - - - 8,681,379 19 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA, 
226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 


CARDENAS, MATANZAS, 
CIENFUEGOS, SANTIAGO, 
MANZANILLO, CAIBARIEN, 
GUANTANAMO, SAGUA LA GRANDB 
SANTA CLARA, CAMAGUEY, 

PINAR DEL RIO, SANCTI SPIRITUS, 
CAMAJUANI, RUCES, 

CIEGO DE AVILA, HOLGUIN 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Member American Bankers’ Association 











Cable Address—Banconac 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin | 
Alvin W. Krech }New York Committee 
James H. Post } 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 


Capital, $1,000,000 





LADD & TILTON BANK 


PORTLAND - OREGON 
Estabilshed 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $600,000 


OFFICERS. 
W. M. Ladd, President. R.S. Howard Jr., Asst. Cash. 
E. Cookingham, VY. Pres. J. W. Ladd, Asst. Cashier. 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 
Interest paid on Time Deposits and Savings Accounts 


Accounts of Banks, Firms, Corporations and Individuals 
solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 


Effingham Lawrence & Co. 
Members N. Y. Stock Exchange 
BANKERS 
Ill BROADWAY, NEW YORK 
DEALERS IN 
Bonds and Guaranteed Stocks 

Orders Executed in all Markets. 








Sccommtants. 
LYBRAND, 
ROSS BROS & 


MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 165 Broadway 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg. 





JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 
Investigations, Financial Statements, 
Periedical Audits and Accounting. 








R. T. Wilson & Co. 


83 WALL STREET 
NEW YORK 
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Cinancial. 


Current Bond AZngquivries. 





Stone & Webster 


147 Milk Street, 
BOSTON 
First Natl. Bank Bldg. 
CHICAGO 


5 Nassau Street 
NEW YORK 


We offer for Investment 
Securities of 
Public Service Corporations 
under the management 
of our organization 
to yield 


5% to 64% 
Our Manual 


describing these companies will be sent 
upon request. 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. ist 5s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Mstabtished 1864 Telephone 2817 Reste 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAILEY 


e6 BROADWAY NEW YOR» 





Bank and Trust Company Stocke 


NEW YORK AND BROOELYN 
ROUGHT AND SOLD 


CLINTON GILBERT 


2 WALL ST. NEW YORK 








Liquidation. 


VOLUNTARY LIQUIDATION 

The Witherspoon Nationa: Bank located at 
Lawrenceburg in the State of Kentucky, is closing 
its affairs. Ali noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes van = claims for payment. 
This eS 13th, 








 WITt ERSPOON, Cashier 


Cumberland Telephone & 
Telegraph Co. Stock 
BOUGHT AND SOLD 


GOULDING MARR 


Broker 





NASHVILLE, - = TENN. 
MUNICIPAL 4% 
RAILROAD te © BONDS 
CORPORATION 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORK 
Philadelphia Washington Pittsburgh 





tf. W. STEPHENS & O00. 


BANKERS 
2 WALL STREET. NEW YORK, 


INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





Ohio Municipal Bonds 
CLEVELAND 30-YEAR 4S 
Yielding about 4% 
Tax-free in Ohio 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 


25 Broad Street. New York 


Private wires to Cincinnati, Chicago, San 
Francisco aad Los Angeles. 








Meetings. 


THE NATIONAL ‘CITY, BANK OF NEW vORK. 
December 3rd, 1910 

The annual meeting of the shareholders of this 
bank, for the election of directors and the trans- 
action of such other business as may be brought 
before it, will be held at its banking house in Wall 
Street, on Tuesday, January 10th, 1911, at 
twelve o'clock noon 








Vickers & Phelps 


29 WALL STREET 
Members N Y Stock Exchange 


Our latest circulars on Guaranteed 
Stocks and High-Class Railroad Pre- 





A. KAVANAGH, Cashier. 


ferred Stocks can be had on application. 











ARE ABOUT 





FORTY-ONE STATE LEGISLATURES 
AND CONGRESS 


For full information as to our system of reporting on proposed 
or new legislation relating to Transportation, Commerce, 
Manufacturing, and similar subjects, address 


The Corporation Trust Co. 


37 Wall Street, 


TO CONVENE 


WANTED 


Butte Water Co. 5s 

Chic. Sub. Water & Light Co. 5s 
York Haven Water Power Co. 5s 
Peoria Water-Works Co. 4s 
London & Chic. Contract Stock 
Norton & Taunton St. Ry. 5s 
Austin, Texas, 4s 

New Hamp. Elec. Ry. Pref. &Com 
Bodwel Water Power Co. 5s 
Council Bluffs Water-Wks. Co. 5s 
Greater N. Y. Deve opment 5s 


H.C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State Street Boston 





FOR SALE, 


Draper Mfg. Com. 
Worsted Pfd. 
Niles-Bement-Pond 
American Investment Sec’ s Com, 
Pere Marquette ist Pfd. 
Butte Water Co. 5s, 1921 
Indiana Columbus & bast. 5s, 1926 
Hudson River Elect. 5s..1931 
WANTED. 

American Caramel Pfd. 
Pere Marquette Com 
N. E. Investment Sec’s Pfd. 
Waltham ote Pfd. 
Lynn Gas & Electric Co. 
Atlanta Northera 5s, 1954 

age Woven Wire Fence 5s, 1922 
Newport & Fall River 5s, 1954 


HOTCHKIN & co. 


SPECIALISTS IN INACTIVE SECURITIES 
Stock Exchange Bidg., Boston 
Telephone Main 3448 





We desire offerings of new 
issues or blocks of old issues 
of Public Utility Bonds 


H.L. NASON & CO. 


Shawmut Bank Building, 
55 Congress St., BOSTON, MASS. 





Council Bluffs Water Works Co. 6s 
Helena Water Works Co. 4s 

Butte Water Co. 5s 

Guanajuato Reduc. & Mines 6s & Stk. 
Omaha Water Co. 5s & Stocks 
Amer. Finance & Secur. 6s & Stock 
New Hampshire Elec.Rys.Com.&Pfd. 


F. W. MASON & C 53 State St. 


* Boston, Mass 
WANTED 


Chicago Suburban Water & Light Co. 5s 

Butte Water Co. 5s, 1921 

National Fuel Gas Go Stock 

Duluth Street Ry. Co. Gen. 5s, 1930 
FOR SALE 

U 5S. Envelope Co., common. 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON 











Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILL” LOCAL SECURITIES 


S. C. HENNING & CO. 


116 So. Sth St., 71 Broadway 
LOUISVILLE, KY. NEW YORK CITY 


Commonwealth Pr Ry & Lt 


And Constituent Companies’ 


Stocks and Bonds 
WM. HUGHES CLARKE 


Detroit, Michigan. 








New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART 





New York . 


60 Broadway, Telephone: 











NEW YORK 155 Rector 
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Gurvent Bound Jugquiries. 





Mobile & Ohio, St. Louis & Cairo Coll. 4s, 1930 
_ Cincinnati Hamilton & Dayton, All Issues 
Galveston Houston & Henderson 5s, 1913 
Gulf Beaumont & Kansas City 5s & 6s 


Atchison & Eastern Bridge 4s, 1928 


Macon Dublin & Savannah 5s, 1947 
Cleveland Lorain & Wheeling 5s 
Northwestern Terminal 5s, 1926 
Great Northern of Canada 4s 
Pere Marquette, All Issues 
Norfolk & Southern Ist 5s 


O’Gara Coal Co. 5s, 1955 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J, LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


80 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 








Western Union Conv. 4s, 1936 
Michigan Central Debenture 4s, 1929 
Oregon RR. & Nav. Co. Cons. g. 48,1946 
Colorado & Southern ist g. 4s&Ext.4\4s 
erm Rock Island & Pacific Ref. 4s, 
Cuban Government Internal 5s 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 





We Offer 
300 SHARES 


SOUTHWESTERN OF GEORGIA 
5% GUARANTEED STOCK 


J. H. HILSMAN & CO. 


(EMPIRE BUILDING, ATLANTA. GA. 








$100,000 CITY OF YONKERS 
41s, due April 1915 
TO NET 4.20% 


FERRIS & WHITE, 


Tel. 6327-8 Hanover 87 Wall St., N. Y. 





We Want to Buy 
Wladikawkas . 4s 
Somerset Coal 5s 
Consolidation Coal 4%s 
Cuban Govt. (Internal) 5s 
Merchants’ Heat & Light 5s 
Binghamton Light, Heat & Power 5s 
Kanawha & Hocking Coal & Coke 5s 


J. H. BECKER & CO. 


Tel. 985 Rector 80 Broadway, New York 





WANTED 
Grand Rapids Ry. Co. ist M. 5% Bonds, due 1916 


OFFER 
. Jose il . Heat , 
St poe Ra way, ght, Heat & Power Co 


ortgage Bonds, 1987. 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 
Members of Baltimere Stock Exchange 





BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providence 





LIBBEY & STRUTHERS 


55 Cedar Street 
NEW YORK 





New Haven 6s 

Chic. & Pac. West. Ist 5s 
Rensselaer & Saratoga 7s 
Houston & Texas Cent. 4s 





WANTED 


Allegheny Valley 4s 

Beech Creek First 4s 
Gettysburg & Harrisburg 5s 
Pine Creek First 6s 
Schuylkill River East Side 4s 


MELLOR & PETRY 


Members 
New York andjPhiladelphia Stock Exchange 


104 S. Fifth Street Philadelphia 





WE WANT ‘ 
Duluth Rainy Lake & Winnipeg Ry. 1st 5s, 191 
Col. Newark & Zanesv. Elec. Ry. ist 5s, 1924 
Col. Buckeye Lake & New. Tract.Co., 1st 5s,1921 
Canton-Massillon Electric Ry. ist 5s, 1921 


BURCESS, LANG & CO. 


Private Wire 
NEW YORK BOSTON 
34 Pine Street 50 State Street 


Seattle Renton & So. 1st 5s, 1925 
Fonda Johnst. & Glov. 414s, 1952 
Lex. Ave. & Pav. Ferry ist 5s, 1993 
Hudson & Manhattan Bonds & Stks 
New Orleans Terminal ist 4s, 1953 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., N. Y. 


WANTED 
Toledo Fremont & Norwalk 5s, 1920 
Indianapolis Trac. & Term. 5s, 1933 
Union Traction of Indiana 5s, 1919 
SAMUEL K.PHILLIPS &CO. 


421 Chestnut St. Philadelphia 
Members of Philadelphia Stock Exchange. 


WESTERN ELEC. {fst 5s 
Dec. 3J, 1922, W. I. 











CURTIS & SANGER 


Members N.Y., Boston & Chicage Stock Exchanges 
19 Wall Street 
NEW YORK 


Boston Chicage 





Ill. Cent., St. Louis Div. 34s 
Nashv. Flor. & Sheff. 5s 
Evansv. & Indianapolis 6s 

Chic. & Alton 8. F. 5s 

Sloss Iron & Steel 6s & 4's 
Kings County Gas & Ill. 5s 

N. Y. & Queens Elec. Lt. & P. 5s 


G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New York 





Atchison ‘‘Transcontinental Short Line”’ 
Ist Mtge. 4s, due July, 1958 


Cleve. Columbus Cin. & Indianapolis 
Ist 7s, due June ,1914 


L. &N., Atlanta Knoxville & Northern 
Ist 5s, due Dec., 1946 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 


Robt. Glendinning &Co. 


400 Chestnut Street, Philadelphia. 
C. & O. Big Sandy 4s 
N. Y. & Erie 3d 4%s 
Richmond-Washington 4s 
N. & W. Pocahontas 4s 
Public Service Corp., N. J., Notes 
West Penn. Rwys. 5s 
Wilkinsburg & Verona St. Rwy. 5s 
Bethlehem Steel Purch. Money 6s 








American Piano Common 
American Piano Preferred 
U. S. Industrial Alcohol Common 
U. S. Industrial Alcohol Preferred 
BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 6560 Congress Strees 
Private telephone between New York and Bosten 


WE WANT 
Allentown Gas 5s, A. & O., 1924 
Atlanta (Ga.) Gas Light 5s, J. & D., 1947 
Chester County Gas 5s, J. & D., 1925 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City Gas 5s, A. & O., 1922 
Merion & Radnor Gas & Elec. 5s, M. & N., 1954 
Syracuse Gas 5s, J. & J., 1946 
Syracuse Lighting 5s, J. & D., 1951 
Syracuse Light & Power 5s, J. & J., 1954 


REED A. MORGAN & CO., 


West End Trust Bidg., Phila.; Pa. 
Members of the Philadeiphia Stock Exchaacs 


Telephones, { Beli-S 21-31 
- oper ttiees tees 205 











Chesapeake & Ohio 5s, 1929 
Elmira Cort. & Nor. ist 5s, 1914 
Peoria & Pekin 2nd 414s, 1921 
Rochester & Pittsb. 6s, 1922 
Chicago & N. W. Con. 7s. 1915 


BLAKE & REEVES 


Tel. 1504 John 84 Pine Street, New Y :#> 


NEW ISSUE 
6% 
First Mortgage Sink. Fund Gold Bonds 


NETTING 5%%. 
Non-taxable in New York State. 


Pingree, McKinney & Co. 


8 Congress Street, Boston, 


TAX FREE IN PENNSYLVANIA. 
Johnstown Passenger Railway Co 
Refunding 4s, due 1931. 
Lehigh Valley Transit Company 

First 4s, due 1935. 


WURTS, DULLES & CO. 


125 S. FOURTH ST.., PHILADELPHIA 
Telephone Lombard 1060-1061 
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Gurxvent Bond Inquiries. 





19th Ward Bank Stock 

Hudson Companies Preferred Stock 
Automatic Electric Co. Stock 

Amer. Gas & Elect. Co. Preferred Stock 
Great Western Sugar Co. Common & Pref. 
Mexican Int. ist 4s, 1977 (stamped) 
Syracuse Gas Co. ist 5s, 1946 

Keokee Cons. Coke Co. 1st 5s, 1959 
Ashland Water Co. ist Ref. 6s, 1929 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Lake Shore Coll. Trust 3s, 1998 
Chicago & North West 4s, 1987 
Atchison Adi. 4s, 1995 

Oregon Short Line 4s, 5s & 6s 
Panhandle 4s, Series D, F. & G 
Gal. H. & 8. A., Mex. Pac. 5s, 1931 


NEWBORG & CO., 


MEMBERS N. Y. STOOK EXOHANGE 
60 BROADWAY. N. Y. 
Telephone 4390 Rector, Oable Address, 

“NEWROSE” 
PRIVATE WIRE TO ST. LOUIS 





Schwarzschild & Sulzberger 6s, 1916 
Central Foundry 6s, 1919 

American Writing Paper 5s, 1919 
Fort Worth & Denver City 6s, 1921 
Utica & Black River 4s, 1922 
Western Pacific 5s, 1933 

Southern Bell Tel. 5s, 1941 

General Motors Securities 


We Buy or Sell all Unlisted and Inactive Securi- 
ties having a marketable value. 


We Specialize in Coal Company Bonds. 


MEGARGEL & CO. 


BANKERS 
5 Nassau Street NEW YORE 
Verdigris Val. ted. & West. 5s, 1926 
egon Na 
Choc. Okla. & Gulf Conisol. 5s 
Louisville & Nashville Gen. 6s, 1 
» New Orleans & Mobile ist Se 1930 


iver ist 5s, 1937 
& Des Moines ist 5s, 1923 


EYER & COMPANY 


Tel. 7760 1-2-3 Hanover 
87 Wall Street NEW YORK 


WANT 
Phenix National Bank Stoc 

. New Orleans Mobile 4 Cie. Bonds and Scrip 
New Jersey Munici 
Short-Time Railroads and Municipals 


OFFER 


Princeton & Northwestern Registered 3 ¥s 
Winona & St. Peter 7s 


DOUGLAS FENWICK & CO. 


Tel. John 109 84 WALL ST. 


Western N. Y. & Penn. 5s, 1937 
United N. J. RR. & OC. 4s, 1944 
Oswego & Syracuse 5s, 1923 

Jack. Lans. & Saginaw 34s, 1951 
Edison Elect. Ill, Co., Bklyn.,4s, 1939 
Phila. & Reading 6s & 7s, 1911 
West. Va. Central & Pitts. 6s, 1911 
N. Y. Lake Erie & West. 7s, 1920 
Northern Ohio Ry. ist 5s, 1945 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New York. 
Private wire to Philadeiphia. 


Coffin & Company 
NEW YORE. 


OFFER 


Florida Cent. & Peninsular Cons. 5s 
St. Louis Iron Mtn. & Southern 5s 
Kansas City Southern 5s 

N. Y. Ontario & Western Ref. 4s 
Terminal Assn. of St. Louis 5s 
Illinios Central, Cairo Bridge 4s 
Central Indiana 4s 

Chicago & East Illinois 6s 








Ohio 
Keok 























securities. 
through years of experience. 


A RAILROAD BOND 


The average income on the above is over 5%. 


Branch 





5th Ave. & 43d St., New York 


INVESTMENTS 


The methods employed by conservative investors In choosing their investments, Is based on 
a close analytical study of all the fundamental! factors affecting the Investment, such as the 
value of the property pledged, the ability of the Company to continue earnings, the general 
credit and standing of the Company, and the maturity, price, yield and market of their 
These are polnts upon which every prospective investor should be informed. 
The ability to judge of the relative value of these several points Is only brought to perfection 


We are recommending to our clients a well-balanced investment containing 


YIELDING 4. fed 
A BOR So: 2 E+ ra 4.90% 
A RAILROAD EQUIPMENT DONG cit canpe ting oa rs 4.80% 
AN INDUSTRIAL BOND -. -..------------.-.-- 6.00% 


they meet our ideas of a conservative investment. 
Send for our Circular No. I—7 


Guaranty Trust Company 


of New York 
28 Nassau Street, New York 


These bonds have been selected because 


Offices 
33 Lombard St., London, E. 0 














OFFERINGS ‘WANTED 


Danville Urbana & Champaign ist 5s, 1923 
Pitts. McKeesport & Connellsv. Cons. 5s, 1931 
Cleveland Elyria & Western Cons. 5s, 1920 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
‘Phones Bell Walnut 22-90 Keystone Race 4-99 


Kings Co. El. Lt. & Power 5s, 1937 
N.Y.& East Riv. Gas ist 5s, 1944 
N.Y.& East Riv. Gas Cons. 5s, 1945 
N.Y.& Westchester Ltg. 4s, 2004 
Metropolitan St. Ry. Gen. 5s, Tr. Ctfs. 
Lex. Ave. & Pav. Ferry ist Bs, 1997 
Columbus & 9th Ave. ist 5s, 1997 


PATERSON & CO., 
Tel. 1985-6-7 Rector 20 Broad St., N. Y 
WILL BUY OR SELL 


STERN BROS. 
7% Preferred Stock. 


GILMAN & CLUCAS 


ist Nat. Bank Bidg., $4 Pine Street 
NEW HAVEN, CT. NEW YORK 


The highest authorities declare 
PORCUPINE 


The greatest gold camp in the world 
Learn about it before the rush 
Write us to-day for information 


WARREN, GZOWSKI & CO. 


Members Toronto Stock Exchange 
26 Broad Street, New York. 














Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Lacombe Electric 5s, 1921 
Milwaukee Gas 4s, 1927 

Madison (Wis.) Gas & Elect. 6s, 1926 
Canton Electric 5s 

Omaha Water Co. Cons. 5s, 1946 
Minn. & St. Paul St. Ry. 5s, 1928 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St., N Y. 





Adams Express 

American Express 

United States Express 

Wells, Fargo & Co. Express 
Bought and Sold. 


J.K. Rice, Jr. & Co. 


"Phones 7460 to 7466 Hanover. 33 Wall St., N.Y. 





Municipal, Railroad and 
Public Service Corporation 


BONDS 
EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 630. 


N. Y. City Reg. 314s, 1918-19 
B. & O. So. W. 1st 34s, 1925 
Kan. City & Pac. 1st 4s, 1990 


Gc. K. B. WADE 
Tel. 6744 Hanover 49 Wall Street 














HOLDERS OF 


West Chester Kennett & Wilmington 5s 


COMMUNICATE WITH 


George B. Atlee & Co. 
119 8. Fourth St. Philadelphia 


Nevada-California 
Denver & N. W. 
Northern States BP 


perl Oey ¥ & Ae Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 





Power Co. bonge-cnd steck 
ee 6s ands 





FOR SALE 


Consol. Tract. Co. of N. J. ist 5s 
June 1933 

Passaic & Newark Elect. Traction 
ist 5s, June, 1937 

Hudson County Gas Co. ist 6s, 
Nov., 1949 


W. E.R. SMITH & CO., 


20 Broad Street New York 








Chicago Indiana & Southern 4s 
East Tenn. Va. & Georgia 5s 


Pere Marquette Issues 
Manitoba, Pacific Ext. 
Dallas & Waco 5s 





Tel. 4800-{-2-3-4-5 Broad. 


St. Louis Merchants Bridge. 6s 


“Sterling Bonds” 


Western New York & Penna. 4s & 5s 
Central Vermont 4s 
Hawaiian Government 414s & 44s 
Dominican Republic 5s 
Mexican Government 5s 


Cuban Government ‘Internal’ 5s 


WERNER BROS, & Ss. & GOLDSCHMIDT 


Broad Street, N. Y 
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Dividends, Dividends, Dividends. 
OFFICE OF COMMERCIAL RUS? UOMPANY  OUNDED 


McCOY & COMPANY 


181 La Salle Street, Chicago 


NOTICE OF DIVIDEND 


PUBLIC SECURITIES COMPANY 


The Board of Directors of Public Se- 
curities Company has declared a semi- 
annual dividend of three and one-half 
per cent (34%) upon the outstanding 
7% cumulative Preferred shares of the 
company, payable by check January 1 
1911 to stockholders of record as at the 
close of business December 24 1910. 


JOSEPH H. ROY, Secretary. 





THE UNITED STATES FINISHING COMPANY. 
320 Broadway, N. Y., December 15, 1910. 
PREFERRED STOCK DIVIDEND NO. 46 
The Board of Directors have this day declared 
the regular quarterly dividend of One and Three- 
uarters Per Cent (1%%) upon the Preferred 
tock of this Company, |p Ago January 2, 1911, 
to Stockholders of record at the close of business 
December 21, 1910. © 


COMMON STOCK DIVIDEND NO. 8. 


The Board of Directors have this day declared 
a dividend of One Per Cent (1%) upon the 
Common Stock of this Company, payable January 
2nd, 1911, to stockholders of record at the close 
of business December 21, 1910. 
F.S. JEROME, Treasurer. 


THE UNITED STATES FINISHING COMPANY. 
320 Broadway, N. Y., December 15, 1910. 

Coupons No. 13, due January i, 1911, on 
Consolidated Mortgage 5% gold bonds of this 
Company will be paid at the office of The Trust 
Company of America, 87 Wall Street, New 
York City. 3 

Coupons No. 19,"due Jomnary 1,1911, on First 
Mortgage 5% bonds of The Sterling Dyeing & 
Finishing Company will be paid at the office of 
The Trust Company of America, 37 Wall Street, 


New York City. 
F. S. JEROME, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK. DIVIDEND 
New York, December 15, 1910. 

The regular quarterly dividend of One and 
One-Half Per Cent (14%%) on the Preferred Stock 
of American Gas & Electric Company has been 
declared for the quarter ending January 3ist, 
1911, payable February ist, 1911, to stockholders 
of record on the books of the Company at the close 
of business January 2ist, 1911, on which day the 
Transfer Books will close and re-open February 2, 


1911. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND 

New York, December 15, 1910. 
The regular quarterly dividend of One and 
One-Half Per Cent (114%) on the Common Stoek 
of American Gas & Electric Company has been 
declared for the quarter ending December 31st, 
1910, payable January 2nd, 1911, to stockholders 
of record on the books of the Company at the close 
of business December 21st, 1910, on which day 
the Transfer Books will close and reopen January 


3rd, 1911. 
FRANK B. BALL, Treasurer. 


ELECTRICAL UTILITIES CORPORATION. 
Preferred Stock Dividend No. 3. 

New York, December 21, 1910. 
A quarterly dividend of ONE AND ONE- 
QUARTER PER CENT (14%) on the Preferred 
Stock of the Electrical Utilities Corporation has 
been declared for the quarter ending December 31, 
1910, payable January 16, 1911, to Preferred 
Stockholders of record at the close of business 
December 31, 1910. The Transfer Books will 


not close. 
G. J. ANDERSON, Secretary. 

















WESTINGHOUSE 
Electric & Manufacturing Company 
New York, December 21, 1910. 
A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT, and in addition thereto 
THREE AND ONE-HALF PER CENT, on 
account of dividends accumulated since Sept. 30, 
1907, will be paid January 16, 1911, on the 
PREFERRED Stock of this Company to holders 
of record. Transfer books for the PREFERRED 
Stock will be closed Jan. 6th, 1911, at 3 o'clock 
P. M., and opened Jan. 17th, 1911, at 10 oclock 
A.M. T. W. SIEMON, Treasurer. 








THE CHESAPEAKE & OHIO RAILWAY 
COMPANY. 


To the Holders of the Six Per Cent Mortgage 
Gold Bonds of 1911, of the above-mentioned 
Railway Company, Issued under trust deed dated 
January 1, 1881, to John Hillhouse and Edward 
St. John, as trustees: 

Notice is hereby given to the holders of the 
above-mentioned bonds (sometimes known as 
the Peninsular Division Bonds of said Railway 
Company) that payment will be made at the 
office of Central Trust Company of New York, 
No. 54 Wall Street, New York City, on and after 
the date of maturity of said bonds, to wit.: Jan- 
uary 1, 1911, of the principal thereof, together 
with the interest thereon from October 1, 1910, 
to January 1, 1911, payable with said bonds in 
accordance with their terms, upon presentation 
and surrender of said bonds at the office of said 
Trust Company. 

Dated, New York, December 22, 1910. 

JAS. STEUART MACKIE, Treasurer, 





oF New Jersry 


15 Exchange Place, Jersey City, N. J. 
December 21, 1910. 

The Board of Directors has this day declared 
a quarterly dividend of FOUR PER CENT upon 
the Capital Stock of this Company, payable 
January 3d, 1911, to stockholders of record at 
3 o'clock p. m., December 29th, 1910. 

The transfer books to close December 29th, 
1910, at 3 o’clock a. m., and to re-open Janu- 
ary 3rd, 1911, at 10 o’clock a. m. 

WILLIAM J. FIELD, Secretary. 


THE TRUST COMPANY OF AMERICA. 


DIVIDEND NO. 34 

37-43 Wall St., New York, Dec. 20, 1910. 
The Board of Directors of The Trust Company 
of America has this day declared a quarterly 
dividend of THREE (3%) PER CENT upon the 
capital stock of the Company, payable December 
31, 1910, to stockholders of record at the close of 

business December 24, 1910. 
FRANK L. HILTON, Secretary. 


GIRARD TRUST COMPANY. 
148th Semi-Annual Dividend 
At a meeting of the Board of Managers, held 
this day, a dividend of SEVENTEEN (17%) 
PER CENT was declared, payable on January 3, 
1911, to stockholders of record on the books of the 
Company at the closé¢ of business December 17, 
1910. hecks for dividends will be mailed. 
C. J. RHOADS, Treasurer. 
Philadelphia, Pa., December 15, 1910. 


THE NEW YORK TRUST COMPANY. 
26 Broad Street. 

The Board of Trustees has declared this day the 
usual quarterly dividend of EIGHT PER CENT, 
payable December 31st, 1910, to stockholders of 
record at the close of business Dec. 24th, 1910. 
The transfer books will close Dec. 24th, 1910, and 
re-open January 3, 1911. 

H. W. MORSE, Secretary. 
New York, Dec. 21st, 1910. 


THE WASHINGTON Taye COMPANY 
OF THE CITY OF NEW YORK 
253 Broadway, New York, Dec. 21, 1910. 
A quarterly Dividend of THREE PER CENT 
and an extra Dividend of TWO PER CENT on 
the capital stock of this oo ee has this day 
been declared, payable on and after January 3, 
1911, to stockholders of record on December 24, 


1910, at 3 o'clock. 
M.S. LOTT, Secretary. 


UNITED STATES WORSTED COMPANY 


100.Fifth Avenue, New York 


A quarterly dividend of 134% on the Pre- 
ferred Stock has been declared by the Board of 
Directors, payable January 15th, 1911, to Stock- 
holders of record January 2d, 1911. Books close 
January 2d, 1911, and reopen January 16th, 1911. 


P. ROBERT G. SJOSTROM., Treasurer. 

















American Telephone & Telegraph Co 
Four Per Cent Collateral Trust Bonds. 


Coupons from these Bonds, payable by their 
terms on January 1, 1911, at the office of the 
Treasurer in New York, will be paid by the Man- 
hattan Trust Company, 113 Broadway. 

WILLIAM R. DRIVER, Treasurer. 





American Telephone & Telegraph Co 


A dividend of Two Dollars per share will be 
paid on Monday, January 16, 1911, to stock- 
holders of record at close of business on Satur- 
day, December 31, 1910. 

WM. R. DRIVER, Treasurer. 





‘The New River Company 


First Mortgage Collateral Trust 5% Conver- 
tible Gold Bonds With Sinking Fund 


Coupon Number 3, due January ist, 1911, will 
be paid at the office of the Feleral Trust Com- 
pany, 62 Devonshire Street, Boston. 

GEORGE W. BUNTON, Auditor. 


KANSAS GAS & ELECTRIC CO., 
WICH 


A ANSAS. 
PREFERRED STOCK DIVIDEND NO. 3. 
A dividend at the rate of SEVEN PER CENT 
(7%) per annum on the Preferred Stock of this 
company has been declared for the quarter ending 
December 31st, 1910, payable on the third day 
of January, 1911, to Preferred Stockholders of 
record at the close of business on December 22nd, 
1910, on which day the transfer books will close, 
and re-open on January 4th, 1911. 
. M. H. ARNING, Assistant Secretary. 


AMERICAN LOCOMOTIVE CO. 

30 Church Street, New York, December 15, 1910, 

The Board of Directors this day declared a 
quarterly dividend of one and _ three-quarters 
per cent upon the preferred capital stock, payable 
January 21st, 1911, to the preferred stockholders 
of record at the close of business on January 4th, 
1911. Checks will be mailed. 

Transfer books of the preferred stock will close 
at 3 p. m. January 4th, 1911, and reopen January 
24th, 1911. C. B. DENNY, Secretary. 


Office of 
GAS IMPROVEMENT CO. 
orner Broad and Arch Sts. 
hiladelphia, Dec. 14 1910. 
The Directors have this day declared a quarterly 
dividend of two per cent. ($1.00 per share), ayable 
January 14 1911 to stockholders of record at the 
close of business December 31 1910. Checks will be 
mailed. . . LEWIS LILLIE, Treasurer. - - 











TH U D 
EMER 








1803 i 
215th Consecutive Semi-Annual Dividend 
THE MERCHANTS NATIONAL BANK 


of the City of New York. 
Dec. 22 1910. 


The Board of Directors has this day 
declared a dividend of THREE AND 
ONE-HALF PER CENT (3%%), free 
of tax, payable January 3 1911 to 
stockholders of record at the close of 
business this day. 

JOSEPH BYRNE, Cashier. 


254th Consecutive Semi-Annual Dividend 
ESTAS LISHED 1784 


The Bank of New York 


National Bankin, Association 
New York, December 20th 1910. 


The Board of Directors have this day 
declared a semi-annual dividend of Sev- 
en (7%) per cent, payable on and after 
January 3d 1911. 

The transfer books will remain closed 
from December 23d 1910 to January 3d 
1911. CHAS. OLNEY, Cashier. 


The Phenix National Bank 
of the City of New York. 


December 20th, 1910. 
The Board of Directors of this Bank have this 
day declared a semi-annual dividend of 4%, free 
of tax, payable on January 3d, 1911. Transfer 
Books will be closed from December 24th, 1910, 
until January 3d, 1911. 
B. L. HASKINS, Cashier. 














THE 


The Chatham National Bank 
160TH DIVIDEND. 

The Board of Directors has this day declared a 
quarterly diviueuu vi isur per cent from the earn- 
ings of the past three months, and an extra divi- 
dend of four per cent out of the earnings ofthe 
year, payable Jan. 3rd, 1911, to stockholders of 
record at close of business December 23d. Trans- 
fer books will be closed from the 24th to 31st inst., 


both inclusive. 
W. H. STRAWN, Cashier. 
New York, December 16th, 1910. 


THE BATTERY PARK NATIONAL BANK OF 
NEW YORK. 


New York, December 22, 1910. 


The Board of Directors have this day declared 
a dividend of Three Per Cent on the Capital Stock 
of this Bank, payable January 3d, 1911, to stock- 
holders of record at close of business December 22, 


1910. 
EDWIN B. DAY, Cashier. 


NEW YORK COUNTY NATIONAL BANK. 


New York, December 22, 1910. 


117th Dividend 


The Directors of this Bank have to-day de- 
clared a semi-annual dividend of Twenty Per 
Cent, payable on the third day of January, 1911. 
Transfer books to be cl»sei from December 27th, 
1910, to January 3rd, 1'11, both dates inclusive. 

EDWIN J. STALKER, Cashier. 














THE JEFFERSON BANK 
New York, December 21, 1910. 
At a meeting of the Board of Directors held 
to-day a semi-annual dividend of 4% was de- 
gered. payable January 4, 1911, to stockholders 
of record as of December 27th, 1910. 
Transfer books will close December 27th and 
reopen January 5th, 1911. 
WM. H. DEVLIN, Cashier. 


THE IMPORTERS AND TRADERS NATIONAL 
BANK OF NEW YORK. 

New York, December 20th, 1910. 

A dividend of Twelve Per Cent, free of tax, 

has to-day been declared by this bank, payable 

on the third day of January next. The trans- 
fer books will remain closed till that date. 
H. H. POWELL, Cashier. 








FIDELITY TRUST COMPANY. 
New York, December 21, 1910. 

The Board of Directors of the Fidelity Trust 
Com ony has declared a Christmas dividend of 
TWO PER CENT (2%) and a semi-annual divi- 
dend of THREE PER CENT (3%) on the capi- 
tal stock of the Company, the former payable 
on December 22, 1910, and the latter on Janu- 
ary 38, 1911, to stockholders of record at the 
close of business December 21, 1910. 

Transfer books will be closed at 3 P. M. De- 
cember 21, 1910, and reopen at 10 A. M. Janu- 
ary 3, 1911. . 

Checks for .the respective dividends ‘will be 
mailed on December 21 and December 31, 1910. 

: '*, meg ANDREW H, MARS, Secretary. 
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Dividends, 

THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 

‘ New York, December 7, 1910. 

The Board of Directors has declared a semi- 
annual dividend (being dividend No. 25) on the 
PREFERRED STOCK of this Company of TWO 
DOLLARS AND FIFTY CENTS ($2.50) per 
share, payable February 1, 1911, out of surplus 
net ¢income, to holders of said PREFERRED 
STOCK as registered on the books of the Com- 
pany at the close of business on December 30, 
1910. The books will not be closed. 

Dividend cheques will be mailed to holders of 
PREFERRED STOCK who file suitable orders 
therefor at this office. 

C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


THE DENVER & RIO GRANDE 
RAILROAD CO. (Consolidated). 
165 Broadway, New York, December ist 1910 
The Board of Directors has this v3 4 declared 
a semi-annual dividend of TWO AND ONE-HALF 
PER CENT (2%%) on the Preferred Stock of 
this Company, payable Janua 16th 1911 to 
stockholders of record on December 24th 1910. 
The transfer books of the Preferred Stock will 
close at 12 o'clock noon on December 24th 1910 
and will re-open on the morning of January 9th 
1911. 


STEPHEN LITTLE, Secretary. 


NEW YORK CENTRAL & HUDSON 
RIVER RAILROAD COMPANY. 
Treasurer’s Office, New York, Dec. 7th, 1910. 
A dividend of Five Per Cent on the capital stock 
of the New York & Harlem Railroad Company 
will be paid by the New York Central & Hudson 
River Railroad Company, Lessee (under the pro- 
visions of the contract between the two com- 
panies) at this office on the 3rd day of January 
next, to stockholders of record at the close of 
business on the 15th inst. 
EDWARD L. ROSSITER, Treasurer. 

















OFFICE OF 
THE ATLANTIC & DANVILLE RAILWAY CO. 
Norfolk, Va., December 22, 1910. 

Coupon No. 21 of the First Mortgage 4°% Gold 
Bonds of The Atlantic & Danville Railway Com- 
pany, due January 1, 1911, will be paid at the 
office of The Mercantile Trust Company, New 
York City. 

Coupon No. 13 of the Second Mortgage 4% 
Gold Bonds of The Atlantic & Danville Railway 
Company due January 1, 1911, will be paid at 
the office of The Trust Company of America, 


New York City. 
ADAM TREDWELL, 
Treasurer 





DETROIT & MACKINAC RAILWAY COMPANY. 
40 Wall St., N. Y. City, Nov. 28th, 1910. 

A dividend of Two and One-Half Per Cent 
(24%) on the Preferred Stock and a dividend 
of Two and One-Half Per Cent (244%) on the 
Common Stock of this Company, have this 
day been declared, payuble January 3rd, 1911, 
to stockholders of record at the close of business 
on December 15th, 1910. The stock transfer 
books of the Company will close December 15th, 
1910, and reopen January 5th, 1911. 

Cc. B. COLEBROOK, Treasurer. 


LAKE SHORE & MICHIGAN SOUTHERN 
RAILWAY CO 


Grand Central Terminal, New x ork, Dec. 21, 1910. 

The Board of Directors of this med have 
declared a semi-annual dividend of SIX PER 
CENT upon its So gage Stock, payable at this 





office, January 28t 1911, to stockholders of 
reoord at 3 o’clock p. m. on Friday, Dec. 30th, 


They have also declared a semi-annual evident | 


of SIX PER CENT upon the M. S. & N. I. 
Guaranteed Stock, payable at this office Febru- 
ary 1, 1911, to stockholders of record at 3 o'clock 
p. m. on Friday, December 30th, 1910. 
CHARLES F. COX, Treasurer. 
CLEVELAND CINCINNATI CHICAGO & 
ST. LOUIS RAILWAY CO. 
Grand Central Terminal, New York, Dec. 21, 1910. 
The Board of Directors of this Company have 
declared a quarterly dividend of ONE AND ONE- 
UARTER PER CENT on the Preferred Capital 
tock of this Company, payable at the office of 
Messrs. J. P. Morgan & Co., New York, on Janu- 
ary 20th, 1911, to stockholders of record at 
3 o'clock p. m. on Friday, December 30th, 1910. 
CHARLES F. COX, Treasurer. 


CANADA SOUTHERN RAILWAY CO. 

Grand Central Terminal, New York, Dec. 21 1910. 

The Board of Directors of this Company have 
declared a semi-annual dividend of ONE AND 
ONE-HALF PER CENT upon its Capital Stock, 
payable at this office, February ist, 1911, to 
stockholders of record at 3 o'clock p. m. on 
Friday, December 30th, 1910. 

CHARLES F. COX, Treasurer. 


MICHIGAN CENTRAL RAILROAD CO. 
Grand Central Terminal, New York, Dec. 21, 1910. 
The Board of Directors of this Company have 
declared a semi-annual dividend of THREE PER 
CENT upon its Capital Stock, payable at this 
office Jan. 28th, 1911, to stockholders of record 
at 3 o’clock p. m., on Friday, Dec. 30th, 1910. 
CHARLES F. COX, Treasurer. 


_ The Kansas City Southern Railway Co. 
No. 25 Broad St., New York, December 20, 1910. 
A quarterly dividend of ONE PER CENT (1%) 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnings of 
the current fiscal year, payable January 16, 1911, 
to stockholders of record at 12:00 o'clock noon, 
December 31, 1910. 
Checks for the dividend will be mailed to stock- 
holders at the addresses last furnished to the 


Transfer Office. 
G. C. HAND, Secretary. 
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THe New Yorx TrustCompany 


26 BROAD STREET 
COUPONS DUE AT THIS OFFICE ON AND AFTER JAN. J, 1915 








Ashland Water Works Co. 1st Mtge5s 

Athens Terminal Co. Ist Mtge. 5s 

Auburn Gas Co. Ist Mtge. Skg.Fd.5s 

Bronx Gas & Electric Co. lst Mtge.5s 

Central Market St. Ry. Co. Ist S.F. 5s 

Citizens Gas & Electric Go. of Council 
Bluffs lst Mtge. 5s 

City of Galveston, Texas 

City of Pullman, Wash., Funding 6s 

City of Rome, Ga., Renewal or Re- 
funding Mtge. 4%s 

City of Sedalia, Mo., Ref’g 44s 

Citizens Gas & Fuel Co. of Terre 
Haute, Ind., lst Ref’g 5s 

City Water Co. of Maryville ist M. 5s 

Clinchfield Coal Co. Ist 5s 

Consolidated Gas, Electric Lt. & 
Power Co. of Balt. 3-Yr. 5%Notes 

East Hampton Electric Light Co. 6s 

East Ohio Gas Co. ist Mtge. S.F. 5s 

Edison Elec. Lt. & Pwr. Co., Erie, 
Pa., Ist 6s 

Equitable Illuminating Gas Light Co. 
of Phila., Pa., lst Mtge. 5s 

Erie County Electric Co. Ist Mtge. 4s 

Florida Publishing Co. Ist Mtge. 6s 

Fonda Johnstown & Gloversville RR. 
Co. Gen. Ref’g 4s 

Fonda Johnstown & Gloversville RR. 
Co. Ist Cons. Ref’g 414s 

Franklin County, N. C., Fdg. Bonds 
of 1901 

Globe Street Railway Co., Debt. 5s 

Greenwich Tramway Co. Ist 5s 

Hackensack Water Co. Ist 4s 

Herkimer County Light & Power Co. 
Ist 5s 

Indianapolis Water Co. Gen’l Mtge. 
4s & 5s 

Jonesville, S. C., School Dist. 54s 

Kan. City & Westport Belt Ry. Co. 
Ist 5s 

Kan. City So. Ry. Co. Ref. & Imp. 5s 

Kootenai County, Idaho, Fdg. Bonds 
6% 

Lincoln Traction Co. (new) Gold 5s 

Lincoln Traction Co. (old) Gold 5s 

Lockport Light, Heat & Power Co. 
Ist Mtge. Ref’g 5s 

Macon Dublin & Savan. RR. Co. 
Ist 5s 

Mahoning & Shenango Ry. & Lt. Co. 
Ist Cons. Ref’g 5s 

National Conduit & Cable Co. Ist 5s 

New London Steamboat Co. Ist 6s 

New Orleans City & Lake RR. Co. 
Ist 5s 
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New Orleans City RR. Co. Gen. 5s 

New Orleans Ry. & Lt. Co. Gen.4%s 

N.Y. & Westchester Ltg. Co. Gen. 

Northport Water Works Co. Ist 4s 

Norwich Gas & Electric Co. 1st 5s 

Paducah City Railway Ist Cons. 5s 

Peace River Phosphate Min. Co. Ist 
Con. 6s 

‘Pine Bluff Corporation, The, Gold 5s 

Plattsburgh Traction Co. Ist 6s 

Pocahontas Cons. Collieries Co., Inc., 
50-Yr. 5% Gold 

Richmond Lt., Ht. & Pwr. Co. Ist 
Ref. 5s 

St. Lawrence & Adirondack Ry. 
Ist 5s 

Sharon & New Castle Railways Co. 
Ist Lien 8. F. 5s 

Somerset County, N. J., Building 4s 

Spartanburg Ry., Gas & El. Co. 
Ist 5s : 

Spartanburg Ry., Gas & El. Co.2d 5s 

Springf’d Ry. & Lt. Co. Ist L’n 
Ref. 5s 

Tacoma Gas & Electric Co. Ist 5s 

Tanana Valley RR. Co. 8% 3-Yr. 
Coll. Trust Gold Notes 

The Temple Lt. & P. Co. Ist Mtge. 6s 

Terminal Warehouse Co. 2d Mtge. 5s 

Tombigbee Val. RR. Co. Gen. L’n 6s 

Tri-State Land Co. Ref’g & Imp’t 6s 

Underground Elec. Rys. Co. of Lon- 
don, Ltd., 444% Bds. of 1933 

Underwriters Bldg. Co. Ist 5s 

United Gas & Elec. Co. of N. J. Ist 
Mtge. 5s 

United Missouri River Power Co. 
6% Notes 

Utica Belt Line RR. Co. 
Mtge. 5s 

Utica Clint. & Bing’mton RR. Co. 
Gen. 5s 

Virginia Portland Cement Co. Ist 5s 

Western N. Y. & Penna. Ry. Co. 
Ist 5s 

Worcester & Conn. East. Ry. Co. 
Ist 4s 

Yakima County, Wash., 8. D. No. 2 

Youngstown-Sharon Ry. & Lt. Co. 
Ist 8. F. 5s 

DUE JANUARY 2 1911. 

City of Oregon, Mo., W.W. & E. L. 

5 


s 
DUE JANUARY i14 1911. 
Wladikawkas Ry. Co. (Russia) 4s 
DUE JANUARY 15 1911. 
Fayette-Kanawha Mining Co. Ist 6s 


St. 2d 

















SEABOARD AIR LINE RAILWAY. 

Five Per Cent Adjustment Mortgage Gold Bonds. 

The semi-annual installments of interest on this 

Company’s Adjustment Bonds, amounting to 

216° ($25 00), represented by Coupons Nos. 3 

and 4, for $12 50 each, will be paid on and after 

February 1, 1911, at the office of Messrs. Blair & 
Co., No. 24 Broad Street, New York. 

board Air Line Railwa 

. y D. C. PORTEOUS, 

New York, December 22, 1910. 


d ANTIC COAST LINE RAILROAD 
mea COMPANY. ° % 


Interest of five per centum for the fiscal year 
ending December 31st, 1910, will be paid upon 
the Income Bonds, dated December 12th, 1887, 
of the Brunswick & Western Railroad Company, 
upon presentation of such bonds at the office of 
the Safe Deposit & Trust Company of Baltimore, 
No. 13 South Street, Baltimore, Maryland, and 
upon proper receipt therefor being endorsed upon 
each bond. H. L. BORDEN, Secretary. 


y, 
Secretary. 








Office of the 
BANGOR RAILWAY & ELECTRIC CO. 
Bangor, Maine. 

December 13, 1910. 
The Board of Directors of the Bangor Railway 
& Electric Co. has declared a quarterly dividend 
of One and three-quarters per cent (124%) upon 
the Capital Stock, payable January 1st, 1911, to 
stockholders of record at the close of business 

December 15th, 1910. Checks will be mailed. 

HOWARD CORNING, Treasurer. 





_ GULF & SHIP _ ISLAND RAILROAD CO. 
First Refunding & Terminal Mortgage Bonds 
Coupons and stered Interest Checks cover- 
ing interest due January ist, 1911, and prior 
thereto, se $he. above ponte. will be paid by the 
Metropolitan Trus o., scal Agents, 49 Wall 
St., New York: City. ‘ 
ao R. E. POWERS, 


Treasurer. - 





PHILADELPHIA COMPANY. 
Treasury Department. 
Pittsburgh, Pa., December 15th, 1910. 
DIVIDEND: The Directors this day declared 
the regular quarterly dividend on the Common 
Stock of one and one-half (114%) per cent, pay- 
able February ist, 1911, to stockholders of record 
January 3rd, 1911. Cheques will be mailed. 
a Cc. J. BRAUN JR,, Treasurer. 


Bangor ‘& Aroostook Railroad Co. 


First Mortgage 5% Gold Bonds. 

Coupon No. 36, due January 1, 1911, from the 
First Mortgage 5% Gold Bonds of this company 
will be paid upon presentation on and after Janu- 
ary 1, 1911, at the office of the Guaranty Trust 
Co., of New York, 28 Nassau St., New York. 

EDWARD STETSON, Treasurer. 
Bangor, Me., Dec. 20, 1910. 


Bangor & Aroostook Railroad Co. 


Second Mortgage Bonds. 

Coupon No. 31, due January 1, 1911, from the 
Second Mortgage 5°% Bonds of this Company will 
be paid upon presentation on and after January 1, . 
1911, at the office of the Guaranty Trust Co., 
of New York, 28 Nassau St., New York. 

EDWARD STETSON, Treasurer. 

Bangor, Me., Dec. 20, 1910. 


Bangor & Aroostook Railroad Co. 

Consolidated Refunding Mortgage 4% Bonds. 
Coupon No. 19, due January 1, 1911, from the 

Consolidated Refunding 4% Bonds of this Com- 

pany will be paid upon presentation on and after 

January 1, 1911, at the offices of Messrs. Lee, 

Higginson & Co., 44 State Street, Boston. 

EDWARD STETSON, Treasurer. 

Bangor, Me., Dec. 20, 1910. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 46 


A quarterly dividend of two per cent on the 
capital stock of this company has been declared, 
payable January 14 1911 at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
December 24.1910. 














CHARLES A. HUBBARD, Treasurer. 
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Financial, 





TO THE HOLDERS OF 
50,000,000 
MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY 


5% GOLD NOTES, DUE FEBRUARY 1, 1911. 





Holders of the above-mentioned Notes are hereby notified that this Company 
has decided to pay off at maturity $1,000,000 par value thereof, and to offer to 
extend the remaining $4,000,000 Notes to February 1,.1913, at 5% interest per 
annum, payable semi-annually February Ist and August Ist. 


The $4,000,000 Notes will be secured by the same collateral as is now pledged 
for the $5,000,000 Notes, viz.: 


$6,250,000 Minnesota Dakota & Pacific Railway Company First Mortgage 
Bonds, being all the bonds issued in respect of 229.60 miles of railway, on 
which said bonds are a first mortgage, and all the stock. 


The Indenture securing the $4,000,000 Notes issued in exchange for those 
maturing will provide that the Minnesota Dakota & Pacific Railway Company 
First Mortgage Bonds, deposited as collateral, shall bear interest at the rate of 
5% per annum instead of 4% as heretofore, that the Company shall deposit 
thereunder any additional Minnesota Dakota & Pacific Railway Company Bonds 
and Stock which may be issued during the life of said Notes, that the collateral 
may be changed with the written consent of Speyer & Co. under the terms and 
restrictions therein set forth, and that the new Notes may be redeemed at any 
time at par and interest, at the company’s option, upon sixty days’ previous notice. 


A cash payment of $25 in respect of each $1,000 Note extended will be made 
to holders accepting the extension. 


Holders of the above-mentioned Notes who desire to avail themselves of the 
rivilege of extension on the above-mentioned terms must, ON OR BEFORE 
AN. 5, 1911, deposit same (ex February 1, 1911, coupons) with MESSRS. 
SPEYER & CO., New York, against Temporary Receipts, exchangeable for the 
Definitive New Notes on or about February 1, 1911, when the payment of $25 

per $1,000 Note will be made. The right is reserved to withdraw the above offer 
at any time without previous notice. 


Notes not deposited for extension as above will be paid at maturity at the 
office of the Central Trust Company of New York. 


Copies of the Trust Indenture securing the New Notes to which reference is 
made may be obtained upon application. 


THE MINNEAPOLIS & ST. LOUIS RAILROAD CO., 


By F. H. DAVIS, Treasurer. 
New York, December 16th, 1910. 





Referring to the foregoing notice, we are now prepared to accept deposit 
of the Notes, and will, on behalf of The Minneapolis & St. Louis Railroad 
Company, simultaneously with the delivery of the new Notes, make the above- 
mentioned cash payment of $25 in respect of each $1,000 Note extended. 


SPEYER & CO. 
New York, December 16th, 1910. 











Chicago & North Western Ry. General Mtge. 4s, 1987 


Yielding About 4.05% 
Long Island Railroad, Stewart Line 4s, 1932 


Yielding About 4.40% 


Colorado & Southern Railway Refunding 4's, 1935 


Yielding About 4.70% 


Erie Railroad Prior Lien 4s, 1996 
Yielding About 4.75% 


Chicago Great Western Railway 1st Mtge. 4s, 1959 
Yielding About 4.75% 


Lackawanna Steel Co. Convertible Debenture 5s, 1915 
Yielding About 7.25% 


We own and offer the above securities in fair amounts 
and will gladly submit offerings at market prices. 


KEAN, TAYLOR & CO. 


30 PINE STREET, NEW YORK CITY. 
Tel. 3220 John. 

















Dividends. 
CUMBERLAND TELEPHONE & 
TELEGRAPH CO. 

Nashville, Tenn., December 15, 1910. 
The Directors this day declared regular quar- 
terly dividend, being number one hundred and 
nine, of two per cent, payable January 2nd, 1911, 
to stock holders of record, ciose of business, 
December 24th. Stock books wiil re-open for 


transfers of stock on December 27th. 
T. D. Webb, Treasurer. 


Dividends. 


CAROLINA POWER & LIGHT COMPANY 

PREFERRED STOCK DIVIDEND NO. 7 

The Board of Directors of this Company have 
declared the regular quarterly dividend of One 
and One-Half (114%) Per Cent upon the Preferred 
Stock of the Company, payable January 2, 1911, 
to said stockholders of record at the close of 
business December 28, 1910. The transfer books 
will remain open. Checks will be mailed. 











E. P. SUMMERSON, Secretary. 








The 
@itizens Central 
Dational Bank 
of Rew York 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital - = $2,550,000 
Surplus and Profits $1,700,000 





We Own and Offer 


City of Perth Amboy, N. J. 
44s 


R. M. GRANT & CO. 


BANKERS 
$1 NASSAU STREET 





NEW YORK 





H. M. BYLLESBY & CO. 
ENGINEERS 


EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Portiand, Ore. 


Oklahoma City, Oklahoma, Mobile, Ala. 








Dividends. 





Office of 
H. M. BYLLESBY & COMPANY, 
a Managers, 


cago. 

The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY of Oklahoma 
City, Oklahoma, has declared a quarterly dividend 
of two per cent (2%) pen the common stock of 
the company, payable by check December 15th 
1910 to stockholders of record as of the close of 
business November 30th 1910. 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY of San Diego, California, has declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) upon the common stock of the com- 
pany, payable by check December 15th 1910 to 
stockholders of record as of the close of business 


November 30th 1910. 
ROBERT J. GRAF, Assistant Secretary. 


GAanted, 


Bank Officer, young, experienced, would con- 
sider change of position, down-town institution 
preferred. Address, M. R. F., care ‘“Chronicle,"’ 
P. O. Box 958, New York City. 
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$3,500,000 
SULZBERGER & SONS COMPANY 


Successor (by merger) to 


Schwarzschild & Sulzberger Company 
SEVEN PER CENT. CUMULATIVE PREFERRED STOCK 


PREFERRED AS TO BOTH ASSETS AND DIVIDENDS. 


Redeemable at the option of the Company at 125 and accrued dividends, 
Quarterly dividend dates, the first days of January, April, July and October. 


PAR VALUE OF SHARES $100. 





CAPITALIZATION 
Seven Per Cent. Cumulative Preferred Stock: Issued and Outstanding 
(including the $3,500,000 Stock embraced in the present sale,) - - = $8,720,000 
Unissued in Treasury of the Company - - - . - ° = 3,280,000 
———__ $12,000,000 
Common Stock : ° - - - - - - - - - - 20,000,000 


mY 
Attention is directed to a letter of Ferdinand Sulzberger, the President of the Company, (copies of which may be 
had at the offices of the undersigned), which he has summarized as follows: 


The Company, whose business was established in 1853, is now one of the four ry king companies in the 
United States. It large packing plants in New York, Chicago and Kansas Oity, and a evil tp in process of erection 
at Oklahoma City. Its present plants have a combined capacity of 100,000 cattle, sheep and hogs per week and its gross 
business is about $100,000,000 per year. It has 112 distributing plants and over 1,700 railroad cars, of which 1,300 
frigerator cars, by means of which it distributes its product to over 850 cities and towns of the United States. Ie also 
maintains branches and agencies in numerous European cities. 


This $8,500,000 of stock has been sold for the benefit of the treasury of the Company and the proceeds will be used 
principally to retire bills payable. 


All the Company’s packing plants are free from mortgage and the only incumbrances upon its other are 
$105,000 of equipment warrants and $169,500 of mortgages outstanding pgien minor properties at the time Seaman tion, 
The following statements are based upon the Balance Sheet as of January 1, 1910, after giving effect to the sale of 
this preferred stock, and are certified by Messrs. Price, Waterhouse & Oo., Ohartered Accountants: 
Real estate, buildings and plants (based upon valuations of the packing 
plants by independent appraisers and after deducting the renewal 
and depreciation fund), - - - - - - - - - - $9,654,216.38 


Additional New York City real estate (held through a subsidiary cor- 
poration wholly owned by the Company), - - - - ~ = 1,263,250.00 
Refrigerator and other railroad cars, and other property of subsidiary 
corporations wholly owned by the Company, - ° - - - - 1,870,990.77 
Quick assets, . ° ? a..% ° 1. = ° . - ° = 14,859,481.07 
Miscellaneous investments, ete. - -°- - * *= 2#= s 2#& 2e& «= 346,997.03 


$27,994,935.25 

Deducting all debts, including $5,401,000 Ten-Year Debentures, - - 9,709,574.36 

Net assets behind the $8,720,000 of preferred stock (without including any allow- 

ance for good-will), equivalent to more than TWICE the outstanding preferred 
stock, including the presentissue - - - - - - - - $18,285,360.89 











Average annual net profits of the Company during the last three years (after deduc- 

ting all interest charges and giving effect to the present sale of preferred steck, 

but prior to deducting the provisions for depreciation and renewals), equivalent 

to about 20 PER CENT. on the outstanding preferred stock, including the present 
issue - - ° : ° ° ° ¢ ws ° x ° ° = $1,713,262.00 
The operation of the new packing plant at Oklahoma City should result in a further material increase in profita 


The legality of the proceedings nas been approved by Messrs. Joline, Larkin & Rathbone and Messrs. Cravath, Hena- 
derson & de Gersdorff. Temporary stock certificates will be issued pending the delivery of definitive engraved certificates. 


Application will be made to list the preferred stock upon the New York, Chicage and Amsterdam Stock Exchanjes. 
Having placed a very large amount of this issue here and in Europe, we will receive 


subscriptions for the unsold balance at 9914 per cent. and accrued dividend. 

The subscription will be opened on Friday, December 23rd, 1910, at 10 o’clock and closed at 3 o’clock, P. M, 
the same day or earlier at the option of the undersigned. The right is reserved to reject any application and to 
award asmaller amount than applied for. Payment in full to be made upon allotment. Subscription blanks may be 
obtained from the undersigned. 

A simultaneous issue will be made by Messrs. ADOLPH BOISSEVAIN & CO., Amsterdam, Holland. 


Haligarten & Co., William Salomon & Co., 


& Nassau Street, New York. 25 Broad Street, New York. 
December 21, 1910. 


Subscription Books Closed Friday December 23rd at 10 a. m. 
This advertisement appears as a matter of Record, the stock having all been sold 
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For January Investment 


‘TBE attention of those comtemplating investments during the January period 
is invited to our present offering, the unsold portions of two especially attrac- 
tive issues of First Mortgage Traction Bonds, secured by properties which have 
been in operation for a period of years and have a well demonstrated earning value. 


WEST PENN TRACTION COMPANY 


First Mortgage 5% Gold Bonds 
Tax Free In Pennsylvania 


Dated June 1, 1910 Due June 1, 1960 Denominations $1000 and $500 
Registerable as to principal 


This company furnishes transportation, electric light and power in®over fifty municipalities in 
the Connellsville Coke Region, Western Pennsylvania. It operates over 157 miles of track. Its 
franchises extend for 990 years. Its service is practically exclusive. 

In 1909 its earnings were at the rate of $8,428 per mile of track operated, which compares favor 
ably with the average earnings per mile of track of the steam railroads in the United States for the 
same period, which were about $10,500. The earnings of the property for the year ending Septem- 
ber 30, 1910, were at the rate of $9,312 per mile of track operated, or an increase of approximately 
10.5% over the year ending December 31, 1909. 





WESTERN NEW YORK & 
PENNSYLVANIA TRACTION COMPANY 


First and Refunding Mortgage 5% Gold Bonds 
Tax Free in New York and Pennsylvania 


Dated December 1, 1906 Denomination $1000 Due January 1, 1957 
Callable at 105 and interest prior to January 1, 1912: 
Thereafter at 110 and interest 


This company operates about 98 miles of electric traction property connecting Bolivar, Olean 
and Salamanca, N. Y., and Bradford, Pa. These bonds were issued with the approval and consent 
of the New York State Board of Railroad Commissioners. They are a first mortgage subject to only 
$300,000 divisional liens which are being retired through their respective sinking funds. 

The bondholders are protected in this investment by a wide margin of equity, approximately 
$1,000,000 over and above the proceeds of this issue having been invested in the property by the 
stockholders. The bonded debt is less than $24,000 per mile. The company’s franchise rights are 
practically perpetual and its service is in effect exclusive. | 





We shall be pleased to send descriptive circulars and further details concerning the two 
above offerings upon application. Our recent publications, “The $100 Bond,” and 
“Quick Assets for Business Firms,” will be furnished upon request. Address Department 3. 


J. S. & W. S. KUHN, Inc. 


Bank for Savings Building, PITTSBURGH, PA. 


CHICAGO NEW YORK PHILADELPHIA 
First National Bank Bldg. 37 WALL STREET Real Estate Trust Building 
BOSTON . 


Kuhn, Fisher & Co., Incorporated, 15 Congress St. 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
ay have been $3,111,867,045, against $3,130,456,340 last week and 
$2,978 ,332,185 the corresponding week last year. t years figures cover 
only five days on account of Christmas holiday. 


























Clearings—Returns by Telegraph. Per 

Week ending Dec. 24. 1910. 1909. Cent. 
TD TUE. sds cccadiensuccciincenia $1,451,544,110 | $1,808,310,000 | —19.7 
TE CEG? 130,302,080 149,704,252 | —13.0 
RE i Ras ee ee 122,249,516 136,428,199 | —10.4 
I, a ddniignonimigncadingd pieamal 27,269,719 26,893,185 +1.4 
GE kas ontt nama wmdecsnaicnn cel 236,001,905 235,159,485 +0.4 
i eee a 66,940,915 65,103,243 +2.8 
sent ns 0aueapn le haere 21,864,263 20,772,297 +5.0 
Seven cities, 5 days................ $2,056,172,508 | $2,442,370,661 | —15.8 
CR Ss SP ivicnccmnbicccaccce 540,276,914 535,961,524 +0.8 
Total all cities, 5 days............. $2,596,449,422 | $2,978,332,185 | —12.8 
All GRA. EB GAP... cc cciddcsistonbnne SER ©.  mamekneivlns. | whinaeke 
Total all cities for week--.--.-..--- $3,111,867,045 ' $2,978,332,185 +4.4 





The full details for the week covered by the above will be given next Sat- 
urday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as e go to press Friday night. 

We present below detailed figures for the week ending with Saturday, 
noon, December 17, for four years. 





























: Week ending December 17. 

Clearings al— 

Inc. or 
1910. 1909. : 1908. 1907. 
$ $ % $ $ 
New York---.-- 1,743,653, 476|2,255,470,650| —22.7|2,142,183,798/1,230,966,987 
Philadelphia -.--} 147,914,847| 184,068,620, —19.6| 135,870,107) 117,969,373 
Pittsburgh ---_-- 50,106,146) 54,794,283] —8.6) 41,784,309) 46,521,005 
Baltimore --.--.-- 36,427,840| 33,878,496) +7.5| 28,028,979) 25,717,129 
Buffalo......... 9,796,708} 10,158,291 6 8,933,786 7,376,114 
CO 5,491.0 6,483,611} —15.3 6,151,170 4,880,075 
Wilmington - - --- 7,759,213 7,334,268) +5.8 6,161,439 4,853,566 
Rochester ---.--- 4,249,379 4,074,678} +4.3 3.715,867 3,902,583 
Scranton .....-- 2,658,606 ,690,7 —1.2 2,663,496 2,387,190 
Syracuse .. -.-- 279,251 2,372,161; —3.9 1,903,493 1,955,872 
Wilmington - ---- 1,631,454 ,688,0. —3.3 1,329,389 1,267,169 
6 ae 1,686,286 1,669,730; +1.0 1,475,441 1,116, 
‘Wilkes-Barre __- 1,383,401 1,450,938; —4.6 1,296,874 1,128,433 
‘Wheeling -.---- 1,868,301 1,692,341] +10.4 1,448,853 1,415,193 
Harrisburg ----- 1,453,277 1,257,268] +15.6 1,229,484 1,098,148 
Trenton -..-... 1,742,225 1,707,414) +2.0 DS SERGI EL 
WOME coeecaaend 1,062,448 955,774} +11.2 $24,185 683,955 
Mca nobeicane 869 918,329] —6.7 989 694,028 
Chester -....--- "542,357 619,407; —12.4 506,202 536,551 
Greensburg ----- 590,24 629,411} —6.2 499,960 475,651 
Binghamton ---- 534, 469,200| +-13.9 492,200 471,100 
ANGOGA «.....5-< 500,000 540,267| —7.5 484,488 559,926 
ae dea 315,000 295,000} +6.8 271,701 243,519 

Total Middle |2,024,502,557/2,575,210,947| —21.4/2,389,513,695)1,456,216,400 
Boston -... --| 161,021,799) 178,8243744, —10.0| 165,336,662} 122,921,433 
Providence 8,949,100} 10,828.500. —13. 140,600 ,629,700 
Hartford -.. 438, 4,597,984, —3.5 3,470,476 2,977,361 
New Haven 3,087,808 3,061,686) +0.9 2,492,199 2,118,655 
Springfield 2,502,621 2,310,000} +8.3 2,346,140 1,618,523 
Portland .. .... 2,003,054 1,885,664) +6.3 1,703,662 1,794,274 
Worcester -_-_-_- 2,332,117 2,231,094) +4.5 1,815,502 1,289,061 
Fall River =a 1,325,412 1,280,164) +3.5 1,342,072 1,043,175 
New Bedford -- 1,365,333 1,174,544) +16.3 29,463 701,305 
tae seen 30,698 389,068} +7.1 489.640 477,919 
Holyoke-...-. --| 669,113 582,538) +14.9) 468,751 444,168 

Tat. New Eng: 188,326, 6° —9. 1 388, 167! 1 15,574. 





Note.—For Canadian Clearings 


see “Commercial and Miscellaneous News,‘ 






























































a 
Week ending December 17 i 
Clearings at— 
| Inc. or 
1910. 1909. Dec. 1908. 1907. 
$ $ % $ + 
CHEGRGO .....ccue 279,580,022; 298,062,243} —6.2) 262,502,015) ¥ 197,531,272 
Cincinnati .....- 26,486,550 29, ,500; —10.0 26,246,900 22,274,100 
Cleveland .....- 19,978,560! 20,985,456) —4.8} 17,390,378] 15,380,613 
Detroit......... 20,467,206 17,617,835) +16.2 14,846,720 13,575,366 
Milwaukee------. 14,684,519 13,055,613) +12.5 11,896,158} 10,664,648 
Indianapolis --..- 10,234,947 9,667,689; +5.9 9,275,852 5,830,528 
Columbus ....-.- 6,392,100 6,339,700} +0.8 5,177,100 »447,200 
TEE sikemocaee 4,907,402 4,793,171 +2.4 3,729,633 3,591,404 
POE cckadaoce 3,868,985 3,661,939; +5.7 3,286,600 2,501,191 
Grand Rapids- -- 2,972,561 2,755,843! +7.9 2,283,292 2,092,086 
rrr 1,979,061 2,105,896} —6.0 1,759,238 1,440,842 
Evansville ...-. 2,566,568 2,461,301; +4.3 2,190,057 1,550,107 
Kalamazoo ._..-. 1,333,298 1,474,958; —9.6 1,112,268 814,204 
Springfield, Ill-_. 1,150,000 96,606; + 15.4 1,073,491 866,632 
Fort Wayne. _-_. 1,048,435 1,099,645, —4.5 811,058 659,665 
Youngstown -_-_- 1,083,085 1,114,637; —2.8 694,277 562,483 
STE: 6s chin inaicneitaae 1,077,100 ’ +13.0 F 530,000 
eee 1,142,267 977,050; +16.9 798,537 522,829 
Rockford ...... 3,091 737,230; +13.0 671,056 573,439 
Lexi a 1,255,910 1,218,814; +3.0 633,80: 724,961 
Bloomington - - - - 46,720 33,275) +17.8 503,779 439,381 
a 598,553 607,493; —1.5 461,445 484,569 
a 536,406 535,183; +0.2 480,428 364,341 
Springfield, O.-- 551,667 492,470) +12.0 418,812 474,606 
South Bend----- 556,202 477,095; +-16.6 381.111 356,220 
. 415,000 385,121} +7.8 25, 294,044 
Mansfield -._ ~~~. 389,629 395,501; —1.5 368,591 215,976 
Danville._.....- 18,155 421,868; —0.9 296,112 288,011 
Jacksonville, Ill. 07,301 [376,842; —18.4 250,212, 230,344 
I ah hi Rech aliens F351,912 52,727; —0.2 80,013 285, 
Ann Arbor--_-_.-- 187,110 158,542} +18.0 161,697 135,363 
EE wtiavn sata 48, 29,893; +60.9 21,336 ,000 
Saginaw-...._.-. [691.898 ee A eae, ee oe 
MEE “Shucsacd. -.) “agua Not included jin total 
Tot. Mid. West} 408,840,310/ 424,335,186) —3.6) 371,026,968) 289,722,425 
San Francisco ---_ 52,742,139 48,064,302; +9.7 39,618,748 30,792,461 
Los Angeles- ---- 17,891,356 15,706,067} + 13.9 11,933,423 6,769,661 
a err 11,154,338 14,209,545) —21.5 9,519,516 7,270,876 
Spokane--.....- 4,931,189 5,020,158, —1.8 3,768,185 2,574,209 
= 10,683,011 9,852,996} +8.4 7,023,873 4,415,828 
Salt Lake City--. 7,887, 7,829,331; +0.7 6,460,414 3,100,271 
Tacoma ....-.-- 4,569,772 5,887,493) —22.4 5,156,951 4,953,315 
Oakland ---_-.---- 3,769,379 2,271,409} +66.0 1,646,518 1,369,496 
Helena ........ 27,308 1,072,664); —13.5 1,071,282 771,658 
Sacramento -..-. 1,542,307 1,396,325) +-10.5 965,311 ¥ 
San Diego... 1,350, 1,163,000) +16.1 Dee °° Gacaead 
"eae 834,811 768,472| +8.6 616,405} ____.__ 
Stockton .....--. 695,107 1,230} —2.3 579,701 316,963 
San Jose......-- 492,728 524,160; —60 544,077 350,000 
North Yakima -- 526,732 480,000} +9.7 . - ebasaae 
CO ., —— 155,418 260,868} —40.4 sé xin kotcamen 
Pasadena. .....- ¥ 0, kaon’, Ce, ee ee 
Total Pacific_.| 120,868,178; 115,768,020) +4.4 90,267,833 63,534,738 
Kansas City ---.- 55,059,442} 51,721,737) +6.4| 43,097,891) 30,770,487 
25,000,698 25, 500; —3.1 21,132,049 23,413,277 
15,357,650 15,347,904) +0.06 14,092,141 10,619,989 
13,388,085 11,255,907} +19.0 10,795,038 10,505,438 
10,222,646; 10,052,241; +1.7|) 10,353,799 7,361,788 
3,749,2: C2 Te > eekehael. > samme 
6,916,340 6,725,163} +2.8 6,376,702} 4,075,651 
3,733,713 3,408,052, +9.5 3,139,119 2,708,424 
2,811,187 2,922,409) —3.8 2,818,361 % 7 
3,420,124 2,870,651) +19.2 1,722,274 1,101,759 
1,528,088 1,420,432) +-7.6 1,431,211 21,035 
1,749, 1,457,559) + 20.0 1,391,815 1,134,851 
1,655,053 1,309,591) +26.4 1,903,54 869,759 
1,280,745 1,322,215) —3.1 840,3 742,715 
889, 1,061,389; —16.2 823,778) fl 
1,150,000 50, +35.3 ’ 660,000 
844,494 783,598; +7.8 834,043 596,577 
663,446 805, —17.6 697,570 605,381 
296,344 287,205; +3.2 486,7 6, 
1,011,759 844,584; +19.3) -...-. honedaw 
199,892) Not included jin total 
150,728,224; 144,319,312) +4.4| 121,546,467 99,037,260 
80,341,182 77,358,437; +3.9 70,171,576 59,157,989 
25,502,727 26,024,235) —2.0 21,014,581 23, 768 
17,210,575 16,898,773| +1.9 15,247,405 8,885,101 
15,054,428 14,305,018} +5.2 15,602,832 9,176,550 
19,288,500 8,257,000} +12.5 ,010,500 7,292, 
7,690,381 19,053,766; —15.1 7,337,975 6,590,086 
10,012,235 7,416,144) +35.0 6,551,365 6,266,543 
16,346,256 13,416,097} +21.8 6,051,864 5,338,537 
8,113,689 8,498,599; —4.5 6,626,089 4,502,343 
8,451,844 6,291,180) +34.3 4,607,849 5,649,85 
4 4,617,136) +6.1 3,452,388 3,543,141 
3,307,994 3,482,857; —5.0 3,045,031 Bank, 
Birmingham -.--- 2,991,051 2,636,152) +13.5 2,124,155 Pe 
Augusta........ 2,975,990) 2,615,677; +13.8 2,266,217 FEO 
Jacksonville _._. 2,896,687, 2,282,340} +26.9| 1,707,952|\§ 1,2 G ; 
Chattanooga _-_- 2,020,000 1,802,982) +12.0 ,604,£ "1,2 S 
Charleston ....- 2,310,665 2,025,000} +14.1 1,406,587 1816 .6 
ee 1,703,627 1,760,267| —3.2 1,426,229 41,433,180 
Knoxville __...- 1,850,000 1,713,553) +7.9 1,354,151 11,343,905 
Little Rock. ---. 2,378,070 1,929,664) +23.3 1,787,799 1,383,937 
Oklahcmaa -.-.-- * 2,500,000 2,264,276) +10.4 1,398,338 7 13,252 
Austin -ee--.---. 3,283,479 1,111,854| +195.3 12,773 600,037 
, °— reestaiarinaiee 2,750, ,300, +111.5 937,401 682,379 
Beaumont .-..-.- 4, 675,000 688,045} —1.9 671,489 r 
Vicksburg ------ 5 535,992 559,815) —4.3 547,718 532,275 
Wilmington,H.C. 895,764 664,608) +34.8 437,382 550,815 
Jackson, Miss--- 0,000} 725,000| +7.6 a 8 8=—)ss sateen 
Meridian _....-- 425,000) SER WER: Salekaee Gace 
Total Southern! 237,191,136) 220,082,419) +-7.8| 186,642,212) 151,365,880 
Total all... __- 3,130,456,340|3,686,582,110) —15.1|3,347,532,352) 2,207,892, 277 
Outside. ¥_<|.,386,802,864\1,481,111,460) -—3.1\1,206,848,554te..976,925, 290 














1670 


THE CHRONICLE 





[VoL. LXxxxI. 





CHRONICLE INDEX. 

The index to Volume 91 of the ‘‘Chronicle’’—which 
volume ends with the Dec. 31 issue—will be sent to 
our subscribers with the number for Saturday, Jan. 14. 
Owing to the increased size of the volume, it is no longer 
possible to include the Supplements in binding the 
same. These latter will therefore be bound separately 
in six months’ or yearly volumes, as may be desired. 








THE FINANCIAL SITUATION. 

Christmas time the present year finds our industries 
in a state of reaction, but presents as an encouraging 
feature a better demand for bonds than has existed 
for some time. This demand could easily be widened 
so as to bring about a broad and enduring market 
under which it would again become possible to raise 
new capital on a large scale and proceed with the 
vigorous prosecution of new enterprises and new under- 
takings. This done, industrial stagnation would 
speedily vanish and the country enter upon a new era 
of prosperity far exceeding in magnitude and in scope 
any previously witnessed in the history of the country. 
But the politicians have “queered” business and for 
the time being the necessary confidence is lacking for 
such a revival. 

Until the cases now before the U. S. Supreme Court, 
involving interpretation of the Sherman Anti-Trust 
Law of 1890 in its application to every-day business 
affairs, have been determined by our Court of last 
resort, it seems unlikely that any very venturesome 
spirit will become manifest in the industrial world. 
The Constitutionality of the Federal Corporation Tax 
is also a matter of great moment, inasmuch as this 
tax, with the regulations for its collection, involves in- 
trusion by the Federal Government in the affairs of 
the States and likewise encroachment upon personal 
freedom and individual rights, since the law is not 
limited in its application to business concerns engaged 
in inter-State transactions, but reaches out for the 
small private corporation whose operations may be 
confined entirely within State boundaries—even the 
corner bakeshop or butcher store, whose whole trade 
may be confined within the area of a few blocks. 

But, above all, there is the question of the right 
treatment of the railroads; more particularly there is 
the question as to whether these great carrying agen- 
cies, in which over 15,000 millions of capital are in- 
vested, are to be allowed when expenses, through no 
fault of their managers, are increased, to find partial 
compensation by doing what the merchant and busi- 
ness man in every walk of life is allowed to do when 
the cost of the goods that he is manufacturing rises, 
namely raise the selling price. The railroads have 
transportation to sell and in a country where the 
transportation rates are the lowest to be found any- 
where in the world they must be allowed to advance 
this price when the cost to them of rendering the ser- 
vice is so considerably augmented as it has been within 
the last two years. The Inter-State Commerce Com- 
mission now has the matter of some of the more im- 
portant contemplated advances in rates under con- 
sideration and ere long we will know just what its 
decisions are to be in these particular cases. But it 
may well be doubted whether the conclusions in these 
cases will definitely allay apprehensions, even if the 
Commission should consent to some advance. For now 





that the Commission is endowed with power to suspend 
any and all proposed advances, not even the slightest 
increase can be made except after long delay and in- 
terminable opposition on the part of shippers and the 
sensational press. 

This latter is a situation which is filling the minds 
of thoughtful persons with grave apprehensions. The 
fear is that the credit of our railroads will be seriously 
and permanently injured. The Railway Securities 
Commission has been holding hearings on the question 
as to how far the Federal Government can or should 
go in the effort to regulate security issues. These 
hearings have brought out much useful and interesting 
testimony, and one of the speakers very courageously 
dwelt upon the harm and distrust already created 
through too much Government regulation and Govern- 
ment interference, and indicated what the inevitable 
outcome must be. We have in mind the remarks of 
Robert Mather, former President of the Rock Island 
Co. These, we are sure, will challenge the attention 
of the whole world. Here are some excerpts from 
Mr. Mather’s address: 


“Federal regulation has put the railroads of this 
country in the position of not having got sufficient 
means or credit to go ahead with their work of develop- 
ment, and in view of such impairment of credit, it is 
urgently essential that something should be done. 

“In my judgment whenever the Government au- 
thorities go so far as to regulate the questions of rates, 
and when such rates do not permit the company to 
operate under average economy so as to earn enough 
money to maintain its credit, which is so essential in 
the operation of a railroad system, I believe the 
Government should go further and lend the credit 
of the country in order to produce sufficient credit 
for the railroads in looking after their needs. 

“Government regulation has no right to stop now 
and let the railroads flounder out of their difficulty. 

“As Federal regulation extends, it has the effect 
of making first-class railroad securities, such as first 
mortgage bonds, &c., very excellent investments, but, 
on the other hand, it has the effect of making the second- 
class securities of railroads, upon which railroads are 
most dependent for the raising of money for additions 
and extensions, less desirable for investment purposes. 
When such a condition is brought about, and when 
the great mass of second-class securities are made 
undesirable by Federal regulations, I say it is time 
that the Government should extend its credit to the 
railroads in order to assist them in their difficulties.”’ 


Some of the commentators on Mr. Mather’s address 
say that he “startled” the Securities Commission by 
his suggestion. The idea of “lending the credit of the 
country” in aid of roads, because their own credit has 
become impaired through Government action, is 
certainly calculated to startle. But it was well that 
the matter should be put in this way—be put in its 
right and proper light. Perhaps when those who are 
all the time craving for a further extension of Govern- 
ment authority see what is actually looming ahead, as 
revealed in the statements of Mr. Mather, their zeal 
for continuing their propaganda and work will abate 
somewhat. 


Curtailment of production by the cotton mills of 
New England was informally considered by the Ark- 
wright Club at Boston on Wednesday, and it was 
voted that unless trade conditions show improvement 
by the next meeting (to be held shortly), concerted 
action would be taken to that end. No authoritative 
announcement has been made of what transpired at 
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Wednesday’s meeting, but it is intimated that the 
opinion was quite general that without a better de- 
mand for cotton goods, curtailment would be abso- 
lutely essential. The reason is that for some weeks 
past absorption by the market has been well below 
the volume of production, resulting in an accumulation 
of stock in first hands. This has been particularly the 
case with fine goods. With the raw material ruling 
high, little, if any, margin of profit remains for the 
manufacturers, and that seems to be threatened under 
existing conditions unless something shall be done 
to limit the output of the mills. Talk of curtailment 
is not confined to New England; on the contrary, a 
number of Southern manufacturers are, it is stated, 
urgent for combined action in the matter. Advices 
last evening from Fall River were to the effect that 
while manufacturers think that there may be necessity 
for curtailment a few months later, they do not con- 
sider the present a proper time to start such a move- 
ment as many mills have sold contracts running up to 
March 1. 

The railroads continue to show that they conceive 
it within their duty as carriers for the public service 
(and incidentally, one may venture to add, for their 
own financial health) to make two blades of grass grow 
in place of one, if possible. The Agricultural Improve- 
ment Association of the State of New York was incor- 
porated at Albany on Dec. 19, the object set forth 
being “to acquire, hold and deal in farm property, 
develop resources of the State through irrigation, and 
deal in water power for manufacturing purposes.” 
Among the incorporators are the presidents of the 
New York Central and the Long Island roads, the 
President of the Produce Exchange, the President of 
the Utica Chamber of Commerce, one member of the 
Public Service Commission and the President of the 
Western New York Horticultural Society. The plan 
is announced to cover sale or lease to farmers on easy 
terms of such. tracts of land as they can manage, the 
subjects of irrigation and water power being held in 
reserve for the future. The plan is not a formal one 
of the railroads, yet railroad men are interested. 

From Ithaca comes the statement that there is a 
notable increase in the movement to take either the 
regular or the special courses at the State Agricultural 
College connected with Cornell University. At pres- 
ent the enrollment in the college is given as 1,254, 
against 932 in 1909, and the trustees announce that 
tuition will now be charged to students from without 
the State instead of being free to all. Sixteen regular 
graduates of American colleges, all holders of degrees, 
are taking agricultural courses, and letters are said to 
be coming from farmers in the West and generally out- 
side of New York which speak of an intention to buy, 
or consider buying, farm lands in this State. 

An American writer just returned from Europe is 
quoted as saying that he discovers a reason, after 
studying immigration conditions, why the most well- 
to-do immigrants go to Canada, Australia and South 
Africa instead of the United States. This country, he 


says, has no commercial agencies in Europe to urge 
upon immigrants the advantages awaiting them here, 
nor, indeed, does Great Britain expend money to do 
that work; but the colonies maintain agencies, press 
agents and meet the immigrant even before he starts. 
If we want the best immigrants, he says, we must seek 





them, assure them in advance of a welcome and see 
that they get it on arrival. 

Probably there is some basis for such eriticism; 
but the railways at least, although accused of so many 
sins, are keenly alive to the great value of the working 
settler as an income-producer; they well realize that 
he is as essential to them as they are to him. The 
“Chronicle” has kept note of the effort towards a 
new movement back to the soil, because agrieulture 
is the lowest stone in the entire structure; and, while it 
is idle to urge farming until farming becomes more 
attractive, it is quite within reason that we are coming 
to such new methods as shall make the farmer and his 
family almost a different type from the one that has 
been following the lure of the city and ready for any- 
thing which offered relief from “the dull old round.” 
The problem is a present and a continuing one, but 
it will solve itself by the universal application of indi- 
vidual self-seeking instead of by anything which 
“government ’’can do. 

The recent round trip of the Mauretania as a 
“Christmas” ship, and breaking the record in at least 
some particulars, isnotable as showing anew how swifter 
means of communication are, reducing the effective 
size of the world. The ship left Liverpool at 5:43 on 
the afternoon of the 10th, two weeks ago to-day; 
early on the 16th completed her run, in 3 hours and 53 
minutes less than five days; she docked in the small 
hours and immediately began the work of swiftly 
exchanging her incoming for her outgoing load of fuel, 
supplies and rather light freight, with a number of 
gangs laboring simultaneously. At about 6 on the 
evening of last Saturday she started back with her 
Christmas-bound passengers and goods, and at 10:22 
p.m. on Thursday reached land at Fishguard, finishing 
her double run within twelve days’ time, inclusive 
of time in port. 

The swiftness of the feat is emphasized by the 
coming of a special representative of the Daily ‘‘Mail,” 
of London, sent to catch what impressions he could of 


this country and serve them up as a hot dish of current 


reading. Other journalists have been prompted to 
revive their own recollections and show that the haste 
of his departure, with only just time to dress and catch 
a train, while all arrangements (even including needful 
clothing) had been made for him, is not unprecedented. 
Reminiscences of trans-continental rushes and of trips 
around the globe in forty days are naturally prompted. 
The impressions snatched from political life in Wash- 
ington and social life in New York, gained by special 
trains driven at the top of present-day speed, are 
of interest to the journalist himself, whose strongest 
impression probably was a desire for opportunity to 
get more careful impressions; their value is only 
fleeting, necessarily, yet they serve to remind us how 
readily we accept improvements and how quickly 
they fall into place as if they had always been. For the 
most striking example, from successive distances on 
the return came little letters of progress and greeting, 
several inches long in the ‘“‘Times,” and this crown of 
present marvels, which had not entered even into the 
dreams of twenty years ago, goes almost unnoticed; 
it is a thing of course now, and we have all ceased 
wondering over it. We are now looking to have wire- 
less telephonic conversation ere long around the globe. 
Verily the earth does grow smaller and smaller. 
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Encouragement for universal peace may also be 
drawn from the growing closeness of commercial and 
social intercourse. No nation received everything; 
none can be permanently complete of and by itself. 


The cost of war and the value of international 
exchange which fits the surplus of one to the 
lack of another grow simultaneously ; every cut 


taken from the power of time and distance means 
another step towards peaceful disposal of disagree- 
ments. 

That the opening months of 1911 will bring cheap 
money is the belief firmly held at New York, London, 
Berlin, Paris and other financial centres. Unmis- 
takable evidences of this are afforded by the quotations 
named for discounting bills after the new year and by 
the low rates at which long-term loans can be procured. 
Locally, for example, banks and trust companies are 
to-day lending on approved collateral for six months 
at as low as 334%, whilst prime commercial paper 
running for the same period can be discounted at 
1@414%, 
The improvement in the demand for bonds may also 
be construed as foreshadowing a period of easy money. 
The decline in interest rates and in mercantile dis- 
counts has been quite as marked in Chicago as in 
New York, and the same tendency is in evidence at 


both being new low terms for the season. 


other American cities. London is confident that 
January will bring a distinctly lower Bank rate. Bill 


brokers are willing to do business in the opening week 
of January at a minimum of 314% for both sixty and 
ninety days’ bills, against 344% for bills now ten- 
dered. It is true that the Bank of England this week 
lost $14,340,835 reserve, lowering its ratio to lia- 
bilities from 50% a week ago to 4634%; but this 
latter figure is still some 10% above the average re- 
ported in Christmas week during the last ten years, 
and the total stock of bullion on hand, $164,319 465, is 
also the largest in recent years with the exception 
of 1909. London bankers are readily renewing obli- 
gations now maturing there, the European absorption 
of our bonds and short-term notes is expanding en- 
couragingly and the demand for the important loans 
expected early next year promises to be very extensive. 
The low rates now current for foreign exchange throw 
light on Europe’s attitude towards our investments. 
On the Continent discounts still rule easy. Paris 
quotes 2%%, Amsterdam and Brussels are well below 
4%, and Berlin is withstanding the extensive December 
demands reasonably well, the charge there being 
434%, while bills to arrive ten days hence can be ne- 
gotiated on a lower basis. There is scarcely any like- 
lihood of an adverse change in the Reichsbank’s rate 
this month; the chances all favor a reduction shortly 
after the Bank of England takes the initiative in that 
direction—perhaps about the middle of January. 
Under all these cireumstances American underwriters 
of corporate loans would appear to be justified in 
counting upon being able to place a large amount of 
new securities abroad. The expectations in inter- 
national banking circles is that the New York City 
offering of bonds will attract an unusual number of 
over-sea subscriptions, especially as the city’s $20,- 
000,000 of January payments for interest and in meet- 
ing maturing revenue warrants will go in considerable 
volume to London and Paris. 





The enterprise of American capitalists in foreign 
fields is creating keen interest throughout Europe, 
where it has been customary to imagine that the 
United States had its hands full in developing its 
own vast resources. But in rapid succession Ameri- 
‘ans have invaded the mining and rubber industries 
of Africa, the railroad, mineral and other fields in 
Central and South America, railroad building in China, 
minor enterprises in Turkey and other Continental 
countries, and now comes this cable dispatch from 
St. “emperor 
Nicholas gave an audience of fifty minutes to-day to 
John Hays Hammond, the American mining engineer. 
Mr. Hammond gave the Emperor an outline of the 


Petersburg under Thursday’s date: 


plans which he and his associates have for the invest- 
ment of American capital in Russia. The [Emperor 
and the Ministry are said to be favorably impressed 
with the proposed enterprise. This includes the con- 
struction of grain elevators and the development of a 
system of irrigation.’’ 

The understanding here is that Mr. Hammond’s visit 
is connected more with mining concessions in Siberia 
than with irrigation. Mr. Hammond is a mining 
engineer and not an expert on agriculture or irrigation. 
It is stated in responsible circles that preliminary in- 
vestigations have encouraged the hope that American 
capital can be profitably employed in developing the 
mineral resources of Siberia. Several copper properties 
are already being exploited, although at present the 
inadequacy of transportation facilities is a serious 
drawback. The country is described by enthusiasts 
as “the greatest undeveloped mining area in the 
world;” but obviously such a claim must rest largely 
on assumption, not on demonstrated facts. If Mr. 
Hammond’s mission has been as well received by the 
Russian authorities as is understood here, it may 
safely be concluded that he will have little difficulty 
in finding whatever capital he recommends should be 
spent in that part of the globe, for his reputation 
stands as high in the United States as it does in Eu- 
rope, whose coffers he greatly enriched by his activities 
on the Witwatersrand in the earlier stages of its 
history. 

The controversy between the United States and 
Germany over the exporting of potash from the latter 
country, to which we referred several weeks ago, has 
reached so acute a stage that President Taft, it is re- 
ported from Washington, has laid the whole matter 
before the Cabinet and appealed to his Ministers for 
advice. Intimations have been made from unofficial 
quarters that the President is seriously considering 
the advisability of applying our maximum tariff rates 
(25% additional duty) to all merchandise forwarded 
to this country by Germany. Now, nothing has de- 
veloped since we last discussed the dispute to put the 
action taken by the German Government at the behest 
of interested parties in any more favorable light, and 
we still think Germany has manifested a lack of con- 
sideration in dealing with American interests which 
had entered into important contracts based upon the 
law as it then existed. Nevertheless, we do not think 
President Taft would be well advised to take the ex- 
treme course of retaliating by enforcing the maximum 
tariff schedules against that country. The maximum 


tariff is a two-edged sword,to be wielded with the ut- 
most discretion and only in flagrant cases of discrimi- 
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nation against us. Germany’s attitude, though in 
reality bearing most heavily upon the United States, 
is not technically and exclusively aimed at this country, 
and, under all the circumstances, the apparent dis- 
inclination of the President to start a tariff war would 
seem to be the fruit of wisdom. 

Japan is showing skill and courage in rehabilitating 
her finances after the ruinous drain inflicted by her 
war with Russia. Announcement has been made this 
week that during 1911 the sum of $5,000,000 will be 
devoted for the redemption of the foreign debt. The 
policy of the Government was laid down by Marquis 
Katsura in presenting his Budget last week: To 
maintain the balance of revenue and expenditure in 
general estimates and not to look to loans as financial 
resources; to maintain the program of annual redemp- 
tion of the public debt by an amount of 50,000,000 yen 
or more. The budget figures for 1911-12 showed 
ordinary receipts of 492,138,000 yen and extraordinary 
receipts of 49,796,973 yen, against ordinary expendi- 
tures of 407,113,274 yen and extraordinary expendi- 
tures of 133,821,699 yen. The Premier added that 
82,000,000 yen will be spent in improving the navy 
during the next six years, of which 15,000,000 yen 
has been appropriated for the next fiscal year. On 
railways 52,000,000 yen will be spent next year, part 
of which sum may be raised by a special loan secured 
by the railways. 





The Mexican rebels who infest the mountainous 
territory around Padernales and Mal Paso, in the 
State of Chihuahua, have succeeded in harassing the 
Government troops under command of General Na- 
varro. From sources friendly to the revolutionists, 
dispatches are coming which claim that the loyal 
forces are in desperate straits. Yesterday one mes- 
sage from Chihuahua stated, no doubt with gross ex- 
aggeration: “Their position is so precarious that 
scarcely a soldier can poke his head from the protec- 
tion of the houses without being fired on. So complete 
is the investment that Navarro is hard pressed to feed 
his men.” From official channels it is learned that 
reinforcements are being hurried to General Navarro, 
but the progress of the military trains has been im- 
peded by the marauders. Colonel Guzman, who was 
in command of a battalion operating against the in- 
surgents, has been wounded, and Colonel Samuel 
Garcia Cuellar, Chief of the Staff of President Diaz, 
has gone to succeed him. What the rebels hope to 
accomplish by continuing their resistance is not clear. 
They must realize by now that the great body of the 
Mexican people are loyal to the present regime and 
that no general uprising can be achieved. Perhaps 
the leaders are fighting on in the belief that, if they 
can inflict enough damage, the Government will be 
glad to make peace overtures to them. In this in- 
stance temporizing would appear to be out of place. 
An application of stern measures would not only 
effectively crush the present trouble, but would have 


a salutary influence in checking future rebellious 
movements. 


Foreign discount rates are slow to show the firmness 
customarily witnessed in the closing weeks of the year. 
In London the feature has been a demand for bills to 
arrive just after the new year; for these the range is 





3144 to3'4. Spot bills, both 60 and 90 days, are quoted 
at 314%. In Paris there has been another ad- 
vance of 14 of 1%, the charge being now 274%. Ber- 
lin secured $1,500,000 gold in London on Monday, 
and this had some influence in keeping down discounts; 
the quotation now is 434% for spot bills and 454% 
for bills to arrive, with indications that immediately 
the year-end settlements are over rates will relax 
sharply. Amsterdam quotes 344% for commercial 
and 37% for finance paper. Brussels has weakened 
to 354%. 

The Bank of England secured only a meagre por- 
tion of the new gold which arrived in London on Mon- 
day last, and as there were rather heavy shipments, 
according to our special correspondent, to the pro- 
vinces and to Egypt, the weekly statement on Thurs- 
day showed a loss of £2,224,140 bullion, bringing the 
total on hand down to £32,863,893. The total de- 
crease in reserve was even greater, £2,868,167, there 
having been an addition of fully £644,000 to circula- 
tion. Loans expanded £678,051, public deposits in- 
creased £831,076, but ordinary deposits fell off £3,- 
030,067. These various changes, our special cable 
shows, resulted in a decline in the ratio of reserve to 
liabilities from 49.98% last week to 46.35% this week, 
a figure which is still nearly 10% above the average 
in the corresponding week of the last decade. Our 
correspondent further advises us that the loss of bul- 
lion for the week was due in greatest measure to heavy 
shipments to the interior of Great Britain. In addi- 
tion, exports were well in excess of the inflow into the 
Bank, which was made up entirely of purchases in 
the open market. The details of the movement into 
and out of the Bank were as follows: Imports, 
£143,000, bought in the open market; exports, 
£420,000 (of which £350,000 to Egypt, £50,000 to 
Asia and £20,000 to various destinations), and ship- 
ments of £1,947 ,000 net to the interior of Great Britain. 

The decline in money rates which ordinarily takes 
place in January has oecurred ahead of time. This 
week time money has weakened at least 14 of 1%, 
while commercial paper rates have fallen quite 4 of 
1%. Even call loans close the week lower, whereas 
a rise not infrequently takes place before Christmas. 
It is not difficult to account for the abundance of 
funds this season. It will be recalled that six months 
ago energetic efforts were put forth to curtail bank 
credits throughout the country; since then cotton 
growers, wheat growers, land speculators, real estate 
operators and other borrowers have been induced to 
modify their obligations, and inasmuch as speculation 
on stock exchanges has dwindled, new issues of securi- 
ties have been kept down, and general trade has become 
much quieter, the demands for accommodation have 
naturally been greatly reduced. A moderate amount 
of gold was brought from London in the fall, Alaska has 
contributed her quota to the country’s supply of the 
precious metal, and our own gold mines have not been 
idle. The leading capitalists have proceeded cau- 


tiously, and may continue to do so until the Supreme 
Court gives its interpretation of the Sherman Law. 
It may also be remarked that comparatively few 
short-term notes mature during the next six months, 
whereas a large part of the total floated before the 
collapse in 1907 had to be taken care of during the 
The political unsettlement has made 


current year. 











1674 


THE CHRONICLE 





| Vou. LXxxxI 





= 
ee 





capital timid, and whenever there is a widespread lack 
of confidence, new enterprises are reduced to a mini- 
mum. , 

The range for collateral loans closes the week at 
334 @4% for all maturities from January to June. The 
lower figure, though only seldom quoted early in the 
week, is now quite common when the security provided 
is up to the recognized standard. Borrowers on in- 
dustrial collateral can secure facilities at 4%. So light 
is the demand that financial institutions have not all 
been able to place their offerings, with the consequence 
that more interest is being taken in short-term notes 
and in high-classbonds. It is reasoned that, if money 
cannot be lent at 4% in December, it is unlikely to be 
worth much in January or February. The fact should 
not be overlooked, however, that the applications for 
capital within the next two months are sure to be 
very heavy, and that, in order to insure successful 
flotation, generous terms will be held out—even New 
York City may have to resort to 444% bonds. Abroad, 
also, governmental requirements threaten to be quite 
onerous during the first quarter of 1911. Call money 
has on no day this week exceeded 314%, although that 
figure has been reached daily. The ruling rate on 
Monday, Tuesday and Wednesday was 334%, with 
244% the minimum on the first two days and 234% 
on Wednesday. Renewals were made on Thursday 
at 314%, while yesterday the range was 3% to 
344%. The average rate for the week has been a 
shade under 334%. Commercial paper is in light sup- 
ply and in fairly active demand. Certain dry goods 
bills of the highest grade have been discounted at the 
abnormally low rate of 4%, others have been placed 
at 414%, while business on a 444% basis has been 
more active than was the absorption at 5% at the 
beginning of the month. A minimum of 4% has also 
been reported from Chicago. The general range of 
quotations here is 4144 @434% for prime four to six 
months’ single name bills and sixty to ninety-day en- 
dorsed bills receivable, and 5@54% for good names. 

Foreign exchange has again fluctuated erratically. 
On Monday there was an advance, on Tuesday a de- 
cline, on Wednesday a severe break, on Thursday a 
recovery and yesterday no notable change. A low 
point of 48514 was reached on Wednesday, a quota- 
tion well below that current when gold imports were 
last inaugurated. But on the following day there 
was a sharp rally, and unless another fall takes place 
our bankers are not expected to be successful com- 
petitors for the large consignment (upwards of $4,500,- 
000) of South African gold which will arrive at South- 
ampton to-day, but which will not be sold until 
Wednesday, owing to the double holiday in London 
at the opening of the week. The weakness in sterling 
cannot be fully accounted for by the European assimi- 
lation of our securities, important though this move- 
ment has been. Operators who have closely followed 
market fluctuations during the last three weeks declare 
that a mass of exchange has come from institutions 
whose exchange managers had apparently counted 
upon being able to sell out at high rates before the 
end of the year. Once again events have demon- 


strated that it is futile to count upon exchange moving 
in a normal way. The decline to 4854 for sight 
drafts is all the more extraordinary when it is consid- 
ered that interest rates here have fallen appreciably at 





a time when firmness would be normal. The last 
steamer to reach Europe before Dec. 31 sailed on 
Thursday; the Baltic, which leaves to-day, not being 
due until the new year. Interest from now on will 
consequently be centred in cable transfers. It is 
hinted that the decline has been carried farther than 
conditions warrant, and that as a sequel belated buyers 
of exchange for use in London before Jan. 1 may have 
to pay for their dilatoriness. As to what may or may 
not happen in January, no one will venture an opinion, 
an attitude thoroughly justified by the eccentric fluc- 
tuations at various times during the current year. 
The December foreign trade returns may afford some 
indication as to the outlook; but then again much will 
depend upon the extent of European purchases of our 
bonds, notes and stocks. It is taken for granted that 
money will be plentiful both at home and abroad. 





Compared with Friday of last week, sterling ex- 
change on Saturday was firmer, with quotations at 
4 8540 @4 8545 for demand, 4 8565@4 8575 for cable 
transfers and 4 8235@4 8245 for 60 days. Demand 
advanced to 4 8555@4 8565 on Monday, cable trans- 
fers to 4 8590@4 8595 and 60 days to 4 8250@4 8260. 
On Tuesday demand eased to 4 8545@4 8550, cable 
transfers to 4 8575@4 8580, while 60 days remained 
unchanged. On the following day demand again de- 
clined, to 4 8525 @4 8535, cables went to 4 8565@4 8570 
and 60 days to 48220@4 8240. On Thursday de- 


‘mand recovered to 4 8535@4 8545 and cable transfers 


to 48575@4 8585; 60 days was unchanged. On 
Friday trading was quiet at a nominal advance, de- 
mand closing at 4 8540@4 8550 and cable transfers 
at 4 8580@4 8590. 

The following shows the daily posted rates for 
sterling exchange by some of the leading drawers. 























Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
Dec. 16.| Dec. 19.| Dec. 20.| Dec. 21.| Dec. 22.| Dec. 23. 
Brown J60 days|4 83 83 83 83 83 83 
as. & Co. .....6- \Sight_.|4 86% 86% 86% 86% 8616 864% 
dder, Pea- f60 days|4 83 83 83 83 83 83 
body & Co........ \Sight..|/4 86 86 86 86 86 86 
Bank of British (60 days|4 83% 8346 B34 83% 83% 834% 
North America....\Sight..|4 86% 864% 864% 8636 86% 86469 
| er 60 days|4 83344 83% 834% 83% 83% 8344 
Montreal_...--.--- \Sight_.|4 86% 8634 86% 86% 86% 86% 
Canadian Bank S60 days|4 83 83 83 83 83 83 
of Commerce----..- 8 ht..|4 86% 86% 86% 86% 86% 86% 
Heidelbach, Ickel- 60 days|4 83 83 83 83 83 83 
elmer & Co_.....- \ight._|4 8634 8644 86% 861% 86% 86% 
ard [60 days|4 82% 82% 82% 83 83 83 
Of eS FEES \Sight._|4 86 86 86 86 86 86 
Merchants’ Bank 60 days|4 83% 8346 83% 83% 83% 8344 
of Canada......... \Sight_./4 86% 86% 86% 86% 864% 8644 








The market closed on Friday at 4 8240@4 8250 for 
60 days, 4 8540@4 8550 for demand and 4 8580@ 
4 8590 for cables. Commercial on banks was quoted 
at 4 8134 @4 82 and documents for payment 4 81% 
@4 8134. Cotton for payment ranged from 4 81@ 
4 8114, grain for payment from 4 81144 @4 8134. 

The following gives the week’s movement of money 
to and from the interior by the New York banks. 











Received by | Shipped by Net Interior 

Week ending Dec. 23 1910. N.Y. Banks.|N. Y. Banks. Movement. 
EE 2 akuaghaahenyasmvegena $8,714,008, $7,010,000\Gain $1,704,000 
ON cas GAldsddeebddiadnoddd ddnwad 2,600,000 1,190,000/Gain 1,410,000 
Total gold and legal-tenders-_-.-.... $11,314,000; $8,200,000/Gain $3,114,000 














With the Sub-Treasury operations the result is as 
follows. 

















Into Out of Neat Change in 
Week ending Dec. 23 1910. | Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_| $11,314,000} $8,200,000/Gain $3,114,000 
Sub-Treasury operations......-.... 35,600,000; 32,900,000/Gain 2,700,000 
Total gold and legal-tenders...... $46,914,000; $41,100,000/Gain $5,814,000 
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The following table indicates the amount of bullion 
in the principal European banks. 





























Dec. 22 1910. | Dec. 23 1909. 
Banks o, 
: Gold. | Silver, | Total. | Gold. Silver Total. 
£ £ £ £ £ 

England..| 32,863,893] -.....-- 32,863,893) 33,432,021} ....-... 33,432,021 
France _ 760 164,635,480|140,279, 200 35,693,520|175,972. 720 
Germany 600 50,645,850| 37,479,100, 11,802,850] 49.281.950 
Russia __ _/148,082, 6, 190,000,154,272,000,140,890,000| _7,062,000)147,952,000 
‘Aus.-Hun_| 55,510,000] 12,057.000| 67,567,000, 56,814,000] 12,386,000| 69,200,000 
Spain _..-| 16,418,000] 30,782,000 ‘000! 16,111,000) 30,928,000] 47,039,000 
Italy __- 3,450,000} 42,664,000| 38,480,000, 3,990,000] 42:470,000 
Netherl'ds 1,992,000, 12,262,000} 10,080,000} 2,893,700) 12,973,700 
Nat. 2°737.667| 8,213,000} 4,188,667] 2,094,333 83,000 
Sweden _.| 4,473,000] .......- 4.473.000, 4,370,000, ........ 4,370,000 
Switzerl'd.| 6,336,000] _....--- 6,336,000, 5,025,000, _...---- 5,025,000 
Norway .-| 1,785,000} -.-..-..-- LJGRGG Act eecOO ~ concecee 1,777,000 
Total week!489,033,196]103,884,027/592,917,223|488,925,988 106,850,403/595,776,391 
Prev. week 190s an 9082 594,117,953)/491.773,641 106,337,977 598,111,618 














AFTER THE ENGLISH ELECTION. 

In the light of the now completed figures of the Eng- 
lish general election, the political result is one of the 
more curious in the history of that country. When 
the standing of the respective parties in the new Par- 
liament is compared with their standing in the old 
one, the outcome of the voting must be declared to be 
absolutely non-conclusive. It is true that, according 
to the latest dispatches from London, the coalition 
of Liberals, Labor members and Irish Nationalists 
has increased its combined plurality over the Unionists 
from 124 to 126. This of itself, however, was no very 
sensational gain, and it becomes very much less so in 
the light of certain other comparisons. Taking the 
Liberal Party and the Unionist Party by themselves, 
it will be found that, while the Unionists have lost 
one member as compared with the previous Parlia- 
ment, the Liberals have lost three, and that where the 
Liberals alone had a plurality of two over the Union- 
ists in the old Parliament, they are exactly tied with 
them in the new one. All the gains that have been 
made, and they are few enough, have been made by 
the Labor and Irish factions. This is a comparison 
of results in the two elections: 

Old Parliament. New Parliament. 


Re See gS: 275 sie 
ee 24 oe Se 40 42 
pS ee 71 76 
Ind. Nationalists... ___- ll 8 

Liberal coalition —-_---- 397 398 
ee eee 273 272 
Coalition plurality -___-__- 124 126 
Liberals alone over Union- 

Is cin Skins en tain bh udinte 2 plurality. Tied. 


In other words, the Liberals went to the country on 
a great Constitutional issue, for which they asked an 
unmistakable popular mandate, and they did not get 
it. Indeed, when it is remembered that the general 
election of 1906 gave the Liberals alone a plurality of 
229 over the Unionists, with 125 Irish and Labor 
votes to spare, it may not unfairly be argued that, 
since the Constitutional issue arose, the Liberal Party 
has been progressively losing ground. It is true that 
the Unionists were also disappointed in the results of 
this month’s election; some of them had looked for 
such a change in the voters’ sentiment as should give 
that party a substantial plurality over the Liberals 
alone. This has not happened—partly, no doubt, 
because of the advocacy of protectionism by the Tory 
Party, and because Balfour’s idea of shelving that is- 
sue in a referendum either came too late in the cam- 
paign or was disliked on principle in itself. 

What should result in the way of practical legisla- 
tive measures from so curious an electoral result? 





— J 
This is a question which has already filled English 
political minds with abundant perplexity. The Ameri- 
can idea has always, and consistently, been that when 
large pluralities in one election are cut down in the 
next, or when the vote on a highly important campaign 
issue is inconclusive, the party advocating that issue 
must be particularly careful to move conservatively 
in the matter. The strongest illustration of the popu- 
lar view of such an incident is found in the elections 
of 1894 and 1896. The Congressional elections of 1894 
showed disapproval of the issues which had become 
dominant in a large faction of the Democratic Party. 
Two years later, in the Presidential election, Mr. 
Bryan and his friends set out to argue that the popular 
rebuff of 1894 has been directed, not at the Populist 
ideas which permeated the party, but at Mr. Cleve- 
land’s attitude on currency. The result of the 1896 
election showed that the people were in no mood to be 
trifled with in such a matter. 

Another principle fully recognized in American 
politics is that when the people will not go to the polls 
to vote on a public issue which politicians have in- 
sisted upon as paramount, the meaning is that in- 
sistance on that issue would be dangerous to the party 
which upholds it. Here the American practice has an 
interesting bearing on the recent English election, for 
the dispatches indicate that fully 10% of the electors 
whose votes were cast last January failed this time to 
vote at all. That this should have happened in the 
face of the agitating campaign by Lloyd-George and 
his fellow Radicals, in behalf of removal of the right of 
veto on legislation by the Lords, and that it should 
have happened when the last previous election was 
marked by exceptionally popular excitement, has a 
meaning which cannot be safely overlooked. To un- 
dertake a great Constitutional innovation in the face of 
increased public apathy; to change the legislative 
structure of the Empire on the ground that such apa- 
thetic response by the people is a mandate, are under- 
takings from which even the more daring type of 
statesmen would be apt to shrink. 

What, then, is likely to be the actual result of this 
singular situation? There are, as we see it, five possi- 
bilities—most of which, however, can scarcely be 
reckoned as probabilities. First, there is the possi- 
bility of rough-shod legislation on the House of Lords 
by the Liberal coalition in the Commons, such legisla- 
tion to be forced through by the Irish and Labor votes, 
and to be reluctantly concurred in by the Lords. 
This seems to us improbable; it would, indeed, be in- 
consistent for the Lords to take such action now, when 
they refused to do so in response to another general 
election whose results were more favorable to the 
Liberals. In the case of the famous Reform Bill of 
1831, in which the Lords were eventua lly brought to 
concur against their will, the series of general elections 
which marked the struggle resulted successively in 
Parliaments with Liberal majorities of 1, of 136 and 
of 162. Here was a very different popular response 
from what has been obtained this year. 

The second possibility is of a similar enactment, by 
the House of Commons coalition, of the legislative 
propositions regarding the House of Lords, this 
measure being once more non-concurred in by the 
Lords or met by counter-propositions of the Upper 
House. This would necessitate another appeal to the 


country, which might, however, be somewhat danger- 
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ous an experiment for the Liberals in view of this 
month’s election. The third possibility has been much 
discussed; it is the creation by the King, at the in- 
stance of the Asquith Ministry, of new Peers of Liberal 
sympathies, sufficient in number to overcome the 
hostile majority in the House of Lords. This recourse 
was threatened in 1831, and the threat undoubtedly 
had considerable influence in obtaining the assent of 
the Lords. But in 1831 the hostile majority to the 
Reform Bill in the House of Lords was only 41, whereas 
the adverse majority to the Budget proposition of the 
Liberal Ministry, in the vote of last November, was 
no less than 275. To create new Peers enough to 
overturn such a majority would be to turn the whole 
procedure into ridicule; the London music-halls 
are laughing at it now. 

The fourth proposition, suggested in some of the 
London reviews, is the resignation of Mr. Asquith 
without appeal to the country, giving an opening for 
a Unionist Ministry to try its hand. This would be in 
accord with English legislative precedent, but under 
present conditions it must be described as a rather 
futile expedient, since the Unionist Ministry would in- 
evitably be short-lived, and would end in another elec- 
tion, perhaps as purposeless as those which had pre- 
ceded it. The final possibility in the case is resump- 
tion of the conferences between the parties which were 
abruptly suspended a month ago—with a view to 
reconciling the ideas of the two Houses and finding 
common ground which should give a distinct place in 
the legislative sphere to the House of Lords, while 
restraining its absolute veto powers and at least 
curtailing the scope of the hereditary principle. If, as 
English political critics have always agreed, legislation 
is properly made up of a series of compromises, this 
would certainly appear the logical and inevitable 
recourse in the present peculiar situation. That 
recourse has at least this powerful argument: that on 
any other basis than consideration, debate and 
amendment of the Lansdowne and Rosebery plans for 
reconstructing the House of Lords into an Upper 
Ghamber suited to deal intelligently and properly with 
the great public questions of the day, the Ministry’s 
proposition inevitably boils down to the highly danger- 
ous experiment of a single legislative chamber—long ago 
repudiated by every enlightened modern government. 








THE SUBWAY PROPOSITION. 

The “Chronicle” has preferred to subordinate the 
hotly controverted matter of rival subway routes to 
the still larger one of by whom, and upon what basis, 
the projected work shall be done; yet it is impossible 
to avoid perceiving and to omit saying that the Inter- 
borough offers the most comprehensive and quickly 
effective addition to subways that has been proposed. 
What is certainly undisputed is that the people both 
want and need more subways; want and need them as 
speedily as practicable, and want the utmost trans- 
portation and transfer privileges at a single fare. The 
agitation for the still unattained boon of a single fare 
to Coney Island is too recent to leave any doubt that, 
however the outcry for so-called competition as against 
so-called monopoly may draw an unthinking response, 
if a popular vote were taken it would be overwhelmingly 
for the largest amount of subway ride for the single nickel. 

The luminous letter of Mayor Gaynor, published on 
Thursday morning, makes the subject perfectly clear 





and leaves nothing pertinent unsaid. Municipal 
ownership is demanded; it is already attained. The 
existing subway is—and all future subways are to be— 
as truly city property as the bridges and docks; the 
subway is leased to an operating company, just as 
the docks are leased. The most crucial question is, 
which is saner and better: to construct so-called inde- 
pendent lines, by the unassisted city, or to let private 
capital do the constructing so far as it desires? In the 
latter case, the construction will be pushed to com- 
pleteness, each of several links coming into use at 
once by connecting with the present line; in the former, 
construction must be stretched by piecemeal over a 
number of years, to conform to the city’s borrowing 
limitations, and the operating is not assured in ad- 
vance. One is a complete scheme, backed by capital 
which is limited only by the business opportunity 
perceived, and it serves the public immediately; the 
other is a disconnected scheme with uncertainties 
attached. 

The present subway is in its seventh year of opera- 
tion. Its business success was shown within twelve 
months, so that five years (the time now required to 
build another) have been frittered away obstructively. 
The unwise Elsberg Law did much of the obstructing, 
yet merely responded to a clamor to which the Inter- 
borough now defers by offering to largely reduce. the 
term of its present lease. The principle of a long 
lease, at the end of which the building reverts to the 
owner of the land, is common in New York and is the 
choice of the largest and shrewdest real estate owners. 
In a matter of bargaining, no reformer has been able 
to suggest for a municipality a shrewder basis than 
successful individual selfishness has approved for 
itself. 

The Interborough is denounced because it does not 
perform the present impossibility of providing seats 
for everybody; were the city operator as wellas owner, 
the crowding would be the same and the complaint 
undiminished. The company is not liked, and per- 
haps it has not shown the utmost tactful consideration 
for popular ideas; yet even if so-called independent 
lines were built, they must have an operator and there 
could be no guaranty that the Interborough would not 
get the operating contract instead of some other cor- 
poration which might be imagined more saintly. No 
“feeling” on account of the past has a just relation 
to the subject now, and no pledges or understandings 
which may have been given in an election campaign 
are worth serious mention. Now that the subject has 
encountered a division in the Board of Estimate and 
has gone over to the next meeting on Jan. 5, it should 
be put on the proper basis of business and of forecast 
for the interests of the city. Treated thus, the great 
advantages of the pending proposition cannot fail to 
make their own way. 

One other point has received far too little attention. 
The needs of this growing city for certain public pur- 
poses—such as education, water, docks, parks, fire 
telegraph and others—are expanding and imperative; 
these cannot be indefinitely put by, nor can they in 
any case be turned over to private hands. Here is a 
field for all the city’s financial strength. Therefore, 
any insistence on trying to add subways to the load, 
instead of allowing private capital to build them and 
virtually present them to the city, seems the height 
of unreason. 
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COMBATTING SOCIALISTIC TENDENCIES. 


Crawford H. Ellis, President of the New Orleans 
Board of Trade, in an address recently delivered to the 
members of the Mercantile Club of that city, called 
attention to the spread of Socialism throughout the 
United States. Speaking on that subject, Mr. Ellis 
said: 

“Socialism is undoubtedly spreading in this country, 
and we are reaching a state where the evil is as much 
of a menace to the nation as it is to the countries of 
Continental Europe. I believe that the chief cause of 
the spread of fanatical Socialism are the speeches of 
itinerant orators, who go about the United States 
preaching incendiary doctrines.” 

With characteristic Southern warmth, Mr. Ellis 
advocated that orators of this class should be ‘‘throt- 
tled,” adding that it was his experience that where the 
laboring man had been allowed to think out a question 
for himself that he had been able to judge conditions 
justly, correctly and without passion or prejudice. 

A still more recent utterance, viewing this subject 
from a somewhat different angle, was that made by 
James J. Hill, who, according to an Associated Press 
dispatch from Washington, expressed his opinion of 
the results of the last general election in a customary 
style: 

“The last election has taught the politicians and 
the country something valuable,” said Mr. Hill. 
“That is, that party lines can no longer exist to an 
important extent. The demagogue and the agitator 
have held sway so long it is really a relief to see the 
flag of warning hoisted for their benefit. The labor- 
ing man is no longer swept off his feet by sweeping 
assertions and promises. He wants something defi- 
nite.” 

These two expressions, coming from entirely differ- 
ent sources, but each typical of the conservative 
thought of the country, are worth pondering upon. 
No man who has carefully surveyed the field of eco- 
nomic conditions in the United States since Bryan 
started the free-silver craze, some years ago, can fail 
to be impressed with an appreciation of the injury 
that has been wrought to business generally by agi- 
tators and demagogues. Under all this agitation 
so favorable to the growth of socialistic ideas, it is 
surprising that Socialism has not made greater head- 
way. However, at least one of the large cities of the 
country has succumbed to the socialistic idea, al- 
though the triumph of the Social-Democratie party in 
Milwaukee can be chiefly attributed to the compara- 
tively large proportion of foreign element in the popu- 
lation there. Following up its victory in the City of 
Milwaukee, the Social-Democratic party has also suc- 
ceeded in replacing Congressman William H. Stafford 
of the Fifth District, a Republican, with Victor L. 
Berger, for twenty years the leader of the Social- 
Democratic movement in this country. 

As to the best way of combatting Socialistic ten- 
dencies, opinions will differ. But obviously any plan 
that may be devised in this respect should not fail to 
take into account the mental attitude of the laboring 
man. The retirement of George W. Perkins from the 
firm of J. P. Morgan & Company, with the stated 
object in view of “extending the principles of profit- 
sharing and other benefit plans, which, experience has 
shown, offer a practical solution of the difficulties ex- 
isting between capital and labor,” is one of the hopeful 





signs of the times. When a man of Mr. Perkins’s 
standing in the financial world severs his connection 
with one of the world’s largest banking firms to devote 
himself to the adjustment of those matters affecting 
the relations of capital and labor, it is plain that the 
much-abused ‘‘captains of industry” are fully awake 
to the necessity of grappling with the economic prob- 
lems that have arisen as the result of changed business 
conditions within the past decade. In saying this 
we do not wish to be understood as endorsing Mr. 
Perkins’s dictum made in a speech before the Quill 
Club on Tuesday night of this week, that ‘‘conditions 
are now such that we must have large corporations 
supervised under a strong hand.’ The expression 
“strong hand” suggests a strongly centralized Federal 
Government, and we are not in favor of extending the 
activities of the Central Government. 

Co-operation between capital and labor such as urged 
by Mr. Perkins certainly has much to recommend it. 
Despite the large influx of foreigners to the United 
States, the great mass of the American people, ac- 
cording to the best observations, are strongly con- 
servative in their political and economic views. They 
desire no radical changes in their government, such 
as the theory of Socialism implies, but would und vubt- 
edly welcome a proper economic readjustment of the 
relations existing between capital and layor. When 
such a play as “The Battle,” in which Wilton Lackaye 
has been starring, is applauded even more in the gal- 
leries than in the parquette; and when, on the other 
hand, a Socialistic appeal such as “The Derelict’’ is 
generally condemned by the people and the press, it 
is plain that the American people at heart are far from 
Socialistic in their views. There is solid ground, 
therefore, on which to lay the foundation for a more 
cordial relationship between the workingman and his 
employer, be that employer a private individual or a 
corporation, and in this new field of endeavor the ef- 
forts of far-seeing men are to be applauded and en- 
couraged. 








LIABILITY OF BANKS FOR MISUSE OF CHECKS 
BY CORPORATION OFFICIALS. 

The Appellate Division of the Supreme Court (First 
Department) has just rendered a decision in a case 
presenting an issue much like that raised in the case 
of the Havana Central Railroad Co. vs. the Knicker- 
bocker Trust Co., but with a different set of facts. 
Both decisions had to do with the liability of a financial 
institution for checks deposited with such institution 
which involved misapplication of the funds of a cor- 
poration by a corporation official. The point at issue 
in the Havana Central suit was the liability of the bank 
on the check of a corporation official who had abused 
his authority as such official by drawing the check in 
his own favor against the funds of the corporation in 
the bank where said corporation kept its account 
and then deposited the check to his credit in the bank 
where he kept his own account, later drawing out the 
proceeds of the check and applying them to his per- 
sonal use. 

The Court of Appeals in that case, reversing the 
lower courts, held that the institution on which the 
checks were drawn by paying them declared to the 
other institution in which they were deposited for 
collection that they were the genuine obligations of 
the corporation, which the Treasurer had authority 
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to draw, and that the bank making collection of them 
was authorized to deal with the proceeds of the checks 
as the individual property of the payee. Moreover, 
after it has turned over such proceeds to him, it cannot 
be compelled to restore them to the complaining cor- 
poration. We reviewed this case quite at length in 
our issue of May 28 1910, and it is a fact of some inter- 
est that the final entry of judgment in that action was 
not made until the present month. 

In the case under consideration there also was mis- 
application of the funds of a corporation by an officer 
endorsing the checks, but the misapplication was made 
in a different way. The action was that of Niagara 
Woolen Co. vs. the Pacifie Bank of th’s city. The 
Niagara Woolen Co. was a domestic corporation, of 
which one Joseph Horowitz was the President down to 
May 1 1904, when he was succeeded by Philip Horo 
witz, who continued as President until Oct. 28 1904. 
The Niagara company was organized to act as selling 
agent for the American Woolen Co. The action was 
tried before a referee and the facts, as found by him, 
show that the capital stock was substantially all issued 
to Philip Horowitz and was subsequently deposited 
with the American Woolen Co. under an arrangement 
between Horowitz and the two corporations. ®The 
President was given the general management of the 
business, but not the power to draw or endorse checks 
or other obligations of like character, that power being 
given to the Treasurer, who was an oificer or employee 
of the American Woolen Co. 

Philip Horowitz did business under the name of 
“Philip Horowitz & Son,” and in June 1904 opened 
an account in that name in the Pacific Bank. Com- 
mencing on June 22 1904 he began to deposit in this 
bank to the credit of Philip Horowitz & Son checks 
drawn to the order of the Niagara Woolen Co., en- 
dorsed in blank in the name of the company by Joseph 
Horowitz, President, and then endorsed with the firm 
name under which he did business to the Pacifie Bank. 
He continued making deposits until Oct. 26 1904, the 
total number of checks so deposited reaching 89 and 
being for an aggregate of $28,469. The method by which 
the misappropriation of the Niagara company’s money 
was accomplished is set out as follows in the prevailing 
opinion of the Appellate Division, which was written 
by Justice Ingraham: Joseph Horowitz would receive 
the mail directed to the Woolen Company each morning 
and turn over such of the checks received by mail 
which he did not intend to misappropriate to the 
company’s bookkeeper, who was also in the employ 
of the American Woolen Co., and these cheeks would 
be deposited in the State Bank credit of the 
Niagara Woolen Co. 

But from day to day Joseph 
from the mails the checks 
Niagara Woolen Co. that he wished to appropriate 
to his own use, and no notice of the receipt of such 
checks would be given to the Niagara company’s em- 
ployees, so that on its books the accounts represented 


to the 


Horowitz extracted 
drawn to the order of the 


by the misappropriated checks would still 
unpaid. The Treasurer of the Niagara company, it 
seems, was in the habit of coming to the company’s 
office several times a week, usually 
the day. 


appear 


in the middle of 
All checks drawn on the Niagara company’s 
account with the State Bank were signed by him, and 
neither he nor any of the employees of the company 
had any knowledge of the defaleation. When Joseph 





Horowitz’s attention was called by the Treasurer or 
bookkeeper to these accounts apparently still unpaid, 
he would say that the accounts were perfectly good, 
but payments were slow, and he did not wish to push 
the company’s customers. The suit was brought to 
charge the Pacific Bank with the amount of these 
checks which it had collected, and the referee awarded 
judgment to the Niagara company. 

The Appellate Division construes the rules laid down 
by the Court of Appeals in Havana Central RR. vs. 
Knickerbocker Trust Co. as meaning that the Pacific 
Bank must be held liable for the money fraudulently 
appropriated. It is proper to state that Justice Ingra- 
ham thought that the questions as to the regularity 
of the endorsements, and the power of the President 
to endorse, were not at all material, as the Niagara 
company, by commencing the action to charge the 
Pacific Bank with the amount collected upon the checks 
necessarily ratified the endorsements and the act of 
Philip Horowitz in obtaining payment of the checks. 
The company’s right to recover was based solely upon 
the fact that the Pacifie Bank had accepted the checks 
and by collecting them had received the Niagara com- 
pany’s money and was bound to account for it. 

There was no dispute as to any of the facts, but the 
Court says the liability of the bank depends u; on 
knowledge of the misappropriation being brought 
home to it or notice of such facts as required an inves- 
tigation or inquiry by the bank as to the ownership 
of the checks and the right of Horowitz to apply them 
or their proceeds to his own personal account. Upon 
their face the checks were payable to the Niagara com- 
pany, and the endorsement showed upon its face that 
Horowitz was the President of the corporation. The 
bank also had notice that Horowitz had an account in 
the bank, which was the account not of the corpora- 
tion but of a firm of which Horowitz was a member, 
and that the proceeds of these checks were credited 
to that account and disposed of by cheeks drawn in 
the name of the firm of which the President was a 
member. The Court regards it a settled law of the 
State that if Horowitz had presented these checks to 
the bank and asked the bank to receive them as pay- 
ment of an indebtedness existing in favor of the bank 
against either Horowitz individually or the firm of 
-hilip Horowitz & Son, of which he was a member, 
the bank would have been put upon inquiry as to the 
right of Horowitz to use the money of the company 
to pay his individual indebtedness. It also assumes 
that the same rule would apply if Horowitz had pre- 
sented these checks to the bank and instructed it to 
collect them and pay a debt of Horowitz or his firm 
to a third party, the bank thus having notice of the 
fact that Horowitz was using the company’s checks 
to pay his individual indebtedness. 

Thus the question is narrowed down to one of notice 
to the bank. Justice Ingraham points out that this 
is not a case of one independent check, but a series of 
transactions extending over months, during which 
time there was a constant diversion of checks drawn 
to the order of the company, deposited with the 
Pacific Bank, collected by it and then a 
to the individual account of Horowitz 


pplied by it 
or his firm. 


Recognizing the duty of the bank to make inquiry, 
it is held that the facts were sufficient to require the 
bank to inquire as to Horowitz’s authority to appro- 
of the corporation of which he 


priate the property 
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was President; that, having failed to make such in- 
quiry, it is chargeable with the facts which it would 
have ascertained if such an inquiry had been made, 
and that if it had had express knowledge of the facts 
which such an inquiry would have disclosed, it would 
have been liable to the company for the misappropria- 
tion of its property by Horowitz. 

Justice McLaughlin in concurring said the real 
question was whether the bank knew that the checks 
were being wrongfully diverted or was in possession 
of such facts as should have aroused its suspicion and 
saused it to make an inquiry. Here were some ninety- 
odd checks, he argues, all payable to the company’s 
order, and prima jacie they belonged to it. 
were endorsed in blank by Horowitz, the President of 
the company. The bank had a right to assume that 
he as President had authority to endorse them or to 
authorize another person to do it for him; but it had 


They 


no right to assume when so large a number of checks, 


which prima facie belonged to the 


corporation, was 
presented in so short a time that he liad a right to 
divert the same from the corporation to his own per- 
sonal use. Possibly, had there been only a few checks 
their presentation would not, im and of itself, have 
been enough to put the bank upon notice, but the 
transactions here were extremely numerous. In reply 
to this argument it might well be urged that the very 
fact that the transactions were so numerous and that 
they had not been questioned would tend to disarm 
suspicion, engendering confidence in the regularity of 
the proceeding. 

The rule laid down may be a harsh one, but in view 
of this decision it is evidently incumbent upon bank 
managers to scrutinize closely checks offered for de- 
posit. 
was by no means unanimous in its conclusion. 


It is proper to note that the Appellate Division 
There 
was a divergence of views, just as in the Knickerbocker 
Trust Co. case. Scott 
ing opinion, in which Justice Clarke concurs, taking 
the ground that as the bank was a mere conduit or 
collecting agency, asserting no title to or right to retain 
the money for its own advantage, it should be held 
free from liability. 


handed down a dissent- 
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THE MULTIPLYING USES OF CONCRETE. 

On Wednesday closed a week of a cement show at 
Madison Square Garden, and while having little of a 
spectacular nature for the multitude, it possessed large 
business interest and was encouragingly suggestive. 
The material itself has been in some use for centuries, 
and reinforced concrete has been entering more and 
more into railroad work for some years; it is known 
that this material is constantly taking a larger place in 
public works and in buildings for all purposes; 
grouping of materials, processes and specimen results 
gives new impressions to a _ thoughtful 
There are no limitations whatever 


vet a 


opserver. 
of 


concrete, affirms one enthusiastic concern; it belongs 


to the uses 
wherever stone, brick or wood belongs, and ranges in 
suitability from the mammoth city structure to the 
progressive farmer’s pig-sty. 

The exhibition just held may be roughly divided into 
machines for crushing, mixing and excavating; ma- 
terials for framing and reinforcing; materials for water- 
proofing and decorative finish; samples of completed 
work. In the last are included railings, posts, foun- 
tains, basins and an inexhaustible variety of orna- 





mental work; culverts, vases, sidewalks, fireplaces, 
stairs, and all combined possibilities of wood, brick or 
stone are deemed within the serving of this “‘pudding,”’ 
which, when suitably treated, becomes an artificial 
stone, permanently unchanging in respect to material 
and surface. In the samples shown were such huge 
things as aqueduct sections on the water-works of New 
York now in construction, reproduced on a smaller 
scale. 

The development of this industry attests its business 
consequence. It already has a literature of its own, 
including a number of printed treatises, a modest 
cyclopedia and several trade journals. 

Concrete does not depend merely on its own strength 
as a solidified mixture; it adds a metallic reinforcement 
which natural stone cannot have, and the variety of 
material shapes for this strengthening purpose is of 
great interest. Expanded metal (which is sheet steel 
cut through by short slots uniformly spaced and then 
the metal opened and spread out into a form of latiice- 


+ 


work that has great variations) is used for laths, par- 
titions and flooring; for the heaviest work, the thick- 
ness of sheet and the method of treatment are special, 
but the principle is the same all through. A so- 
ralled ‘“‘flat-slab floor’ is claimed to carry any load, 
stationary or moving, 
massive girder design, 
to carry over 1,000 
sloping sides of dams 
times held 
metal. 


as stiffly and firmly as the most 
and one type of arch is claimed 
Ibs. to the The 


and water reservoirs are some- 


square foot. 


against slip by a network of expanded 
A strikmg type of column consists of a 
continuous length of cold-drawn steel wire, wound into 
a spiral, and stiffened by several vertical “spacing 
bars” into which the wire is notched fast. This is in- 
tended to be set in place as a whole, although provision 
is made for having one of the bars removable (for 
economy in transportation) and replaceable on the 
spot where erected; when this stiff skeleton centre has 
had its plastic stuff poured into and around it, the 
hardening of the latter completes the enduring 
column. 

We should remark here that in concrete work the 
strengthening reinforcement not stop with 
expanded-metal forms, but includes bars and rods. 
Another illustration of the same principle of mutual 


does 


reinforcement between two combined materials is in 
wire glass; this consists of a wire lacing imbedded in 
glass. When under the heat of a fire the internal wire 
holds the heated glass from falling out and admitting 
the fire, and the glass protects the wire sufficiently to 
keep that from being burned through. Each material 
thus supplements and defends the other. 

Resistance to weather, to all agencies of decay, and 
especially to fire, combined with inexhaustible abund- 
ance of material and great facility of manipulating, 
constitute the claims of modern concrete. It is, there- 
fore, in growing favor, and in all of the above par- 
ticulars (save, perhaps, facility of working) it surpasses 
wood, to which this new country naturally turned as 
the readiest material. As the forests are failing, a 
compensation appears, in the necessity for finding 
another building material, and this other one has the 
great advantage of incombustibility. Very much is 
said nowadays of conservation, and it is undeniable 
that we Americans have been tempted into improvi- 
dence by the lavishness of our natural endowment; on 
the other hand, it is reasonably sure that in the plan 
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of creation nothing was overlooked, and we may take 
encouragement in believing that as soon as a real 
necessity confronts us, we shall discover a new way. 








ARGENTINE PROGRESS. 

' The rapid advance of the Argentine Republic into 
prominence among the nations of the world is one of 
the features of the times. With its natural resources 
far from being largely developed as yet, the country, 
along a number of lines of industry, has within the 
last decade sprung from a rather unimportant position 
to one of leading importance. As we have heretofore 
pointed out, with a territory of 1,117,059 square miles, 
or nearly one-third that of the United States, its popu- 
lation approximates only about 6 millions, making it, 
with the exception of Siberia in Asia and Peru, Vene- 
zuela and Paraguay in South America, the least 
densely populated of any country of any considerable 
size concerning which reliable information is obtaina- 
ble. Moreover, the urban population of the country 
makes up an inordinately great proportion of the 
whole, that of Buenos Ayres alone covering nearly one- 
fifth of the aggregate. But notwithstanding the 
sparseness of inhabitants, recent progress in the de- 
velopment of Argentina’s resources has been almost 
phenomenal. 

We are led to refer now to this South American Re- 
public, which on account of its enterprise has been 
dubbed ‘‘The United States of South America,” be- 
cause of the appearance of a series of papers contributed 
to the Bureau of Manufactures of our Department of 
Commerce and Labor by Commercial Agent James 
Davenport Whelpley. In those papers the produc- 
tion and export of meat and the shipping situation of 
the country are exhaustively and very interestingly 
treated. Referring to the meat industry, Mr. Whelp- 
ley remarks that from the international standpoint 
the most important and recent development has been 
the entrance and growing ascendancy of North Ameri- 
can interests. Chicago meat companies, he says, en- 
tered the field only seven years ago, but have already 
attained such a position that they are a decided, if not 
a dominating, influence in the progress of the trade 
and the control of prices. They are, moreover, gen- 
erally credited with having stimulated the meat in- 
dustry through the introduction of progressive meth- 
ods, particularly in the development of chilled beef, 
and under the stimulation Argentina has risen to be 
the largest exporter of beef in the world, and second 
only to New Zealand as a shipper of mutton. 

Twenty years ago the shipments of chilled beef from 
Argentina were a negligible quantity, and even as late 
as 1899 they covered a value of less than half a million 
dollars, as against $28,190,000 exports from the United 
States. Since then, however, Argentina has forged 
ahead rapidly, and in 1909 showed over 21 millions 
of dollars of chilled beef exports, as against 914 mil- 
lions from the United States. In frozen mutton, too, 
there has been an important, though not steady, gain 
in shipments of recent years. From a total value of 
about 1 million dollars in 1889, there was an advance 
to 214 millions in 1899 and to over 7 millions in 1904, 
with a drop to 5 1-3 millions in 1909. Finally, the 
exports of all meat products, which in 1889 reached a 
value of less than four millions of dollars, covered 
634 millions in 1897 and 33 1-3 millions in 1909. In- 


cidental to the development of the meat industry of 








Argentina, it is perhaps well to note that in order to 
encourage native breeders to develop a superior breed 
of animal,these North American companies have not 
hesitated to pay extraordinary prices for fine cattle. 
In fact, the agent tells us that at the recent fat-stock 
show at Buenos Ayres they gave about $5,000 apiece 
for 5 steers, making the estimated cost of the available 
beef therefrom approximately $5 per pound. The 
entrance of these Chicago companies into the industry 
in South America, it is explained, however, has been 
solely to obtain supplies which can no longer be se- 
cured at home (in the United States) for the European 
markets. In fact, it is not considered likely that 
United States consumers could secure supplies from 
that quarter, as Europe already furnishes an ample 
market. Hogs, it is stated, hold a very unimportant 
place as yet in Argentina’s animal wealth, and their 
meat is used mainly in the home market. More- 
over, and probably due to the fact that the animals 
are allowed to run wild, the meat is oily and not first- 
rate material. But as farming becomes more inten- 
sive, the hog as well as other food animals that require 
care and regular feeding in order to get proper results 
seems bound to receive considerable attention. 

Discussing Argentina’s growing importance as a 
seller of food and a buyer of manufactured products, 
Mr. Whelpley refers to means of communication as 
of primary importance. North America and Europe, 
he infers, are essential to her future, even more than 
they have been to her past, if the country is to be- 
come what it aspires and promises to be—one of the 
great industrial nations. The country, he believes, 
will probably never find it practicable or necessary to 
make more than a fractional part of the manufactured 
products consumed, but on the other hand, the soil 
and climate are unequaled for grain and stock pro- 
duction. 

Aside from its importance in the two instances re- 
ferred to above, Argentina stands second in the world 
as a shipper of wool, and it is difficult to properly esti- 
mate the position it will attain in the larger field of 
cereal production. As a matter of fact, it is already 
practically first as an exporter (if not as a producer) 
of corn, and second in wheat. All these considerations 
demand cheap and abundant transportation facilities 
by water, and these are being quite fully supplied, and 
will be extended as required. 

At present, fully half the foreign commerce of the 
country passes through Buenos Ayres, which is situ- 
ated on the south bank of the River Plate 150 miles 
from the Atlantic. Other ports include Rosario 
Santa Fe, Ybicuy and Colonia, and some of the trade 
of Argentina goes by way of Montevideo, Uruguay. 
The foreign trade of the country has made very rapid 
strides within the last decade, but European countries 
have profited much more largely thereby than has the 
United States. Imports into the country, which in 
1899 totaled $116,851,000 gold (an Argentine peso 
or dollar equals $0.965 U.S. currency), had increased 
to $302,756,095 in 1909, and, concurrently, exports 
had risen from $184,918,000 to $397,350,528. The 
United States, however, is third, after Great Britain 
and Germany, among the nations from which im- 
ports come, and the same two, with Belgium and 
France, are larger receivers of its products. That 
Europe has secured the greater part of the trade of 
Argentina is explained, of course, by the willingness 
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displayed to study and meet the requirements of the 
country. That our manufacturers and exporters have 
been slow to do, but an improvement in this respect 
has been in evidence of late. 

Exports from the United States to Argentina consist 
chiefly of raw materials and heavier kinds of manu- 
factured articles, but Mr. Whelpley states that for 
numerous other commodities, especially in the way 
of household and office conveniences, there is good 
opportunity. In the near future also, in his opinion, 
there would seem to be an opening for dairy machinery, 
the market for which the United States should be 
able to secure, as it is already the source of supply 
of most of the agricultural machinery used. Further- 
more, the large irrigation projects now under con- 
sideration by the National Government as well as by 
the individual States should bring a demand for the 
modern machinery which this country can supply. 
In addressing the National Association of Manufac- 
turers in this city recently, Mr. Charles E. Sherrill, 
United States Minister the Argentine Republic, 
explained the existing conditions of American trade 
there and pointed out some of the things needed to be 
done to forward the interests of the United States. 
He especially urged the need of American banks. 

On several occasions within the last two or three 
years we have attempted to draw attention to the 
promising field for developing our trade, especially 
in manufactures, the various South American coun- 
tries offer. This we can merely reiterate here, add- 
ing that nowhere do the possibilities seem so great as 
in Argentina. It may have escaped notice, 
nevertheless true, that Argentina, with its population 
of not much more than 6 millions, is a better customer 
of the United States than Japan, with somewhere 
about 50 and China, with its hundreds of 
millions. 


to 


but is 


millions, 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 31 
shares, of which 26 shares were sold at auction and 5 shares 
at the Stock Exchange. The transactions in trust company 
stocks, all auction sales, reach a total of 50shares. A sale 
of 2 shares of stock of the Market & Fulton National Bank 
was made at 272—an advance of 21 points over the price 
paid in October, when the last previous sale was made. 
Five shares of stock of the Jefferson Bank were sold at 185, 
the last previous sale having been at 174 in February. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
1 City Bank, National________ 387 387 387 Nov. 1910— 383% 
*5 Commerce, Nat. Bank of____ 195 195 195 Dec. 1910— 195 
5 eetrereom Bank... . 6.06 ss< 185 185 185 Feb. 1910— 174 
2 Market & Fulton Nat. Bank_ 272 272 272 Oct. 1910— 251 
18 Park Bank, National_______ 35214 352% 35214 Nov. 1910— 351 
TRUST COMPAN Y—New York. 
40 Washington Trust Co_______ 355 355 355 Jan. 1910— 363 % 
TRUST COMPAN Y—Brooklyn. 
10 Queens County Trust Co____ 115 115 115 Nov. 1909— 121% 


* Sold at the Stock Exchange. 


—The New York Coffee Exchange, following the action 
of the New York Stock and Cotton Exchanges, will be closed 
to-day (Saturday) in addition to Monday. The Produce 
Exchange is the only local market open to-day. The Boston, 
Philadelphia, Baltimore and Pittsburgh Stock Exchanges have 
all suspended business for the three days to Tuesday next. 

—Bonds of the Manila Railroad Co. have been added to 
the list of securities acceptable to the Government for public 
deposits in national banks. Announcement to this effect 
was made by the Secretary of the Treasury in the following 
statement, issued on the 20th inst:. 

The Secretary of the Treasury to-day announced, in accordance with the 
Act of Congress approved March 4 1907, that during the calendar year 


1911 the following named bonds will be accepted as security for public de- 
posits with national bank depositaries: 


United States, Philippine, Porto Rican and District of Columbia bonds 
at par; bonds of Hawalian Territory at 90% of par; bonds of the Philippine 


Railway Co. and Manila Railroad Co. at 80% of havens market value, but 
not exceeding 90% of par. 





No additional deposits are, however, now in contemplation, and this an- 
nouncement does not refer to postal savings deposits. 


—Edward Douglass White, who was nominated by Presi- 
dent Taft last week as Chief Justice of the United States 
Supreme Court, to succeed the late Melville W. Fuller, was 
sworn into his new office on the 19th inst. 

—The nomination of Martin A. Knapp to be an additional 
U. 8. Circuit Judge for the Second Judicial Circuit, and 
designated to serve for five years as Presiding Judge in the 
Commerce Court, was confirmed by the United States Senate 
on the 20th inst. The nomination was sent in by President 
Taft on the 12th inst. Mr. Knapp has been Chairman of the 
Inter-State Commerce Commission. Others who were 
nominated with Mr. Knapp to serve on the Commerce Court 
are Robert W. Archbold of Pennsylvania, now serving as 
United States District Judge, to serve four years; William 
H. Hunt of Montana, now serving as Associate Judge of the 
Court of Customs Appeals, to serve for three years; John 
Emmet Carland, now serving as United States District Judge, 
to serve for two years, and Julian W. Mack of Illinois to 
serve for one year. 

Two new nominations on the Inter-State Commerce Com- 
mission were also confirmed this week—C. C. McChord of 
Kentucky to fill the unexpired term of Commissioner Knapp 
and B. H. Meyer of Wisconsin to replace Francis M. Cockrell 
with the expiration of his term on the 31st inst. 


—The nomination of Joseph Austin Holmes as Director 0 f 
the new Bureau of Mines, established in the Department of 
the Interior under the bill passed by Congress last May, 
was confirmed by the Senate on the 19th inst. Mr. Holmes 
was appointed to the post in September. 


—George W. Prince, Representative from Illinois, has 
been appointed by the Speaker of the House of Representa- 
tives to succeed the late Jesse Overstreet as a member of the 
National Monetary Commission. 


—The nomination of George E. Roberts as Director of 
the United States Mint was confirmed by the Senate on the 
14th inst. Mr. Roberts assumed the duties of the office on 
Sept. 14. 


—Action which may result in bringing about a discon- 
tinuance of arbitrage trading between members of the New 
York Stock Exchange and European houses has been taken 
by the local Exchange, which has referred the matter to a 
committee of five for determination. The Exchange has 
made known its decision to pass upon the question in the 
following notice to the members: 


The Committee on Commissions reports after investigation that the 
arbitrage business as conducted between this Exchange and the European 
exchanges has practically nullified the commission laws of this Exchange, 
and recommends that the matter be referred to a committee of five for 
action. 


Arbitrage dealings between New York and other cities in 
the United States has been forbidden for some years, be- 
cause of the conclusions of the Exchange that a division of 
profits in such tradings virtually amounted to a splitting of 
commissions. It is for the same reason, it is said, that the 
proposition to prohibit international arbitrage is now under 
consideration. According to the New York “Sun,” the 
officers of the Stock Exchange who hold arbitrage to be 
equivalent to ‘‘commission splitting, ’’explain their conten- 
tion as follows: 


“Of the two parties in arbitrage one is a member of the New York Stock 
Exchange. The other is not. Yet it is the custom for the New York 
broker and the London broker to divide profits on arbitrage business. A 
London Exchange member, whose seat is worth very little and who has no 
rights on the New York Exchange, profits from the transaction as much 
as does a New York broker who pays $75,000 to $95,000 for the privilege of 
trading. The two split profits, wherefore they must split commissions.’’ 


—At a meeting of the Governing Committee of the Phila- 
delphia Stock Exchange, held on the 5th inst., it was re- 
solved that the unit of trading in bonds shall be $1,000. 
This means, according to the Philadelphia papers, that if a 
broker bids for a large amount of bonds, he must accept a 
$1,000 bond at that figure. A ruling made by the Exchange 
this week permits quotations on the basis of sixteenths in all 
stocks on which the commission is 644 cents a share. Here- 
tofore, it is stated, the committee specifically designated the 
stocks which could be so quoted. 

—tThe organization of a National Currency Association in 
Cincinnati was perfected on the 13th inst. at a meeting of 
eight of the national banks of the city and the two national 
banks of Norwood. The banks making up its membership are 
the following Cincinnati banks: the First National, the Second 
National, the Fourth National, the Fifth-Third National, 
the German National, the Citizens’ National, the Atlas Na- 


tional and the Market National, and the First National Bank 
The organization 


of Norwood and the Norwood National. 
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has been formed under the name of the National Currency 
Association of Cincinnati. Its officers are: President, W. 8. 
Rowe, President of the First National Bank of Cincinnati; 
Vice-President, Charles A. Hinsch, President of the Fifth- 
Third National Bank; Treasurer, Charles E. Wilson, Presi- 
dent of the Fourth National Bank, and Secretary, E. E. 
Galbreath, Vice-President of the Second National. The 
executive committee consists of George Guckenberger, 
President of the Atlas National; G. P. Griffith, Vice-President 
of the Citizens’ National; Casper H. Rowe, Vice-President 
of the Market National; George H. Bohrer, President of the 
German National, and C. H.M. Atkins, President of the First 
National Bank of Norwood. 


—The Nevada statute enacted last year, and intended to 
regulate private banks, by requiring that all banking con- 
cerns of the State be incorporated thereunder, if not else- 
where incorporated, has been declared unconstitutional by 
the Supreme Court of Nevada, according to the San Francisco 
“Commercial News’’ of November 30. Under the decision 
the ‘‘News”’ states, the Court holds that 
‘‘the business of banking is a lawful business, which it is the inherent right 
of every citizen to engage in. The Act of March 24 1909 provided by Sec- 
tion 2 that it should be unlawful, under penalty, for any corporation, 
partnership, firm or individual, to engage in the banking business except 
by means of a corporation duly organized for such purposes under the laws 
of the State. Sections 5 and 6 created a banking board to have general 
supervision of banks and banking. Section 12 provided that it should 
be unlawful to engage in banking without obtaining a license from such 
board, which license should issue only to corporations duly organized to do 
a banking business. Such Act is in conflict with that section of the Consti- 
tution asserting rights to liberty, property and happiness, to that section 
guaranteeing due process of law and to the section declaring that rights 
not enumerated are saved to the people.”’ 


—At a meeting of the Executive Committee of the Clear- 
ing House Section of the American Bankers’ Association in 
Chicago on the 16th inst., Secretary Farnsworth was in- 
structed to have prepared in pamphlet form, for distribution, 
the proceedings of the meeting of the Section at Los Angeles 
appertaining directly to clearing-house examiners. The 
preparation of special articles by J. K. Ottley of Atlanta 
and C. A. Ruggles of Boston on the zone system of handling 
country checks was also authorized, these articles to be pub- 
lished in the Journal of the American Bankers’ Association. 
The question of weekly reports of the clearing house, which 
are given out for publication, was discussed, and it was 
brought out that it was desirable to have greater uniformity 
in these reports. This will be the special order of business 
at the next meeting of the committee, which will probably 
be held in New York in March. 


—The Fourth National Bank, one of the best-known 
banks of this city, formally opened its enlarged and re- 
modeled banking room last Saturday. A large gathering of 
New York City bank officials and out-of-town bankers at- 
tended the reception held by the officials in the afternoon. 
The entire Germania Life Insurance Bldg., where the Fourth 
National formerly had only the Nassau and Pine streets cor- 
ner, was purchased in 1909, and recently the whole second 
floor, from Pine Street to Cedar Street, has been: recon- 
structed. The result is that its banking-room is one of the 
largest in New York and also attractively modern. The 
Fourth’s offices now extend the full length of Nassau Street, 
(about 150 feet) from the Pine to the Cedar Street corners. 
In the centre of the building a horse-shoe shaped stairway 
admits of easy entrance>totthe%bank from the street, and 
under these stairs, direct entrance is had to the elevators 
and other offices in the building. This entrance has the 
added attraction of giving the exterior of the Fourth’s 
new home a distinctive architectural appearance. The 
interior wall decoration of the banking room is paneled 
English oak, with furniture to match and antique bronze 
fixtures and lighting arrangements. The effect created was 
commented on last Saturday as giving the banking room the 
quiet elegance of a living room. On a little higher level 
than the main banking room, reached by a broad staircase, 
are the customers’ and directors’ rooms, both very comfort- 
able, finished in the same style and shade. The customers’ 
room on the Pine Street side is quiet, large, well-stocked with 
newspapers, writing desks and a library of useful books, with 
a stenographer in attendance to accommodate out-of-town 
customers with their correspondence. The treatment of the 
panels on the ceilings of both these rooms is unique and is said 
to be copied from President Cannon’s library ceiling at 
Scarsdale, N. Y. The officers’ spacious quarters on the 
Nassau and Pine Street side, where the President’s private 
office is located, are accessible to the public. The Fourth 
National Bank was organized in 1864. President James G. 
Cannon succeeded J. Edward Simmons, who died last 





August. The capital and surplus was recently increased to 
$10,000,000, to care for the institution’s expansion in busi- 
ness. Mr. Cannon’s official associates are Samuel S. Camp- 
bell and Charles H. Patterson, Vice-Presidents; Daniel J. 
Rogers, Cashier, and Ernest W. Davenport, Assistant Cash- 
ier. The directorate includes: Cornelius N. Bliss, Robert 
W. Stuart, Wm. S. Opdyke, T. Frank Manville, Thos. H. 
McKittrick, Mortimer L. Schiff, L. F. Loree, Eugene Delano, 
M. Orme Wilson, Eldridge G. Snow and Mr. Cannon. 


—Clarence H. Kelsey, President of the Title Guarantee & 
Trust Co. of this city, was elected a member of the Yale 
Corporation on the 18th inst., to succeed Rev. Dr. Charles 
Ray Palmer. Mr. Kelsey was valedictorian of the Class of 
1878. 


—A consolidation of the Chatham National and Phenix 
National banks of this city, which was rumored as under 
consideration more than a year ago, is now actively being 
pushed. The stockholders of the Phenix National have been 
advised of the offer of a proposed syndicate to purchase all 
the shares of that institution, this syndicate, it is understood, 
being headed by George Coffing Warner and William A. 
Law. Mr. Law, who is First Vice-President of the First 
National Bank of Philadelphia, was one of a syndicate 
which acquired a large interest in the Chatham National in 
September 1909. The plans which have been formulated 
to effect the consolidation provide for the appointment of a 
committee of eight to determine the price, based upon the 
valuation of its assets, to be paid for the stock of the Phenix, 
the bank and the syndicate each having four representatives 
in the committee. In case of the failure of the committee to 
agree, final decision is to be left with Charles H. Sabin, 
Vice-President of the Guaranty Trust Co. As an alterna- 
tive to the appraisal plan,it is proposed that the consolida- 
tion be carried out through the liquidation of the Phenix by 
its directors. If the project is finally brought to a successful 
conclusion, the consolidated bank will be known as the 
Chatham & Phenix National Bank, and will have a capital 
and surplus of $3,000,000. Louis G. Kaufman, President 
of the Chatham, is slated for the presidency, and Bert L. 
Haskins, Cashier of the Phenix, for the cashiership. Both 
banks are among the ojder financial institutions of the city. 
The Chatham was organized as a State bank in 1851 and 
became a national bank in 1865. Its capital has continued 
at $450,000 (in $25 shares) from the start. It has a surplus 
of over a million dollars, and deposits on the 17th inst. of 
$7,959,300. Mr. Kaufman became President of the bank 
in August last. He had previously been identified with 
banking interests of Michigan for eighteen years. George 
M. Hard, who has been associated with the Chatham for 
over fifty years, and was its President for more than twenty- 
five years, is Chairman of its board. The Phenix National 
dates from 1865. It has a capital of $1,000,000 and surplus 
and profits of about $750,000; its deposits on Saturday last 
were $7,853,000. Finis E. Marshall has been its President 
since April 1905; he was formerly a Vice-President of the 
National Bank of Commerce in St. Louis. 

The Chatham National Bank has just declared an ex- 
tra dividend of 4% from the earnings of the year, along with 
the 160th regular quarterly distribution of 4% from the 
earnings of the past three months, both payable Jan. 1 1911 
to holders of record Dec. 23 1910. 

—At a meeting this week of the directors of the Mercantile 
Trust Co. of this city, Edwin Hawley was elected a member 
of the Executive Committee and William Sproule was made 
a director. Mr. Sproule is President of Weils, Fargo & Co. 

—The suspension of the New York Stock Exchange house 
of Judson & Judson of 25 Broad Street was announced on 
the Exchange on the 17th inst., and in response to an in- 
voluntary petition subsequently filed against the firm, 
A. Leo Everett was appointed receiver. The firm was com- 
posed of Alfred M. Judson, a member ofthe Exchange since 
1869; Charles Y. Judson, and Perey W. Sherman. Accord- 
ing to a statement attributed to C. Y. Judson, the firm had 
been doing very little business for the last two or three years; 
he also said that he believed the liabilities would not amount 
to much more than $100,000, and that there were enough 
quick assets to pay off at once about 70% of the outstanding 
obligations. Counsel for the receiver later placed the liabili- 
ties between $150,000 and $200,000 and the assets 
from $130,000 to $140,000. 


as 


—Miles M. O’Brien, who recently resigned as Vice-Presi- 
dent and director of the Mercantile National Bank of this 
city on account of ill-health, died on Thursday. 


Mr. O’Brien 
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had also formerly been President of the New Amsterdam 
National Bank, but had relinquished that office a year before 
the institution closed its doors in 1908. He was born in 
Ireland sixty-seven years ago, but came here at an early age. 
Before entering the banking field he had for a number of 
years been connected with H. B. Claflin & Co. He was 
twice President of the Board of Education. 

—The Fidelity Trust Co. of this city has adopted a unique 
way of reminding its stockholders of the holiday season by 
sending out a Christmas dividend check of 2% on its capital 
stock, payable Dec. 22, in addition to the customary 3% 
semi-annual dividend. This is 1% more than the addi- 
tional dividend paid at this time last year, and increases 
the rate from 7% yearly to 8%. The announcement and 
signed check are appropriately printed with Christmas 
holly decorations. 

—Among the Christmas distributions made this year to 
employees by the local banks and trust companies, that of 
the Central Trust is perhaps the most conspicuous. The 
company has appropriated as a bonus to the employees a 
sum similar to that set aside for the same purpose last year, 
namely, $50,000, which is equivalent to 50% of the salaries 
of those who share in the distribution. The trustee, it is 
announced, have also voted a bonus of $40,000 to President 
James N. Wallace. 

—A verdict for $39,910 against the Hanover National 

Bank of this city was handed down in the State Supreme 
Court, Trial Term, on Wednesday in an action brought by 
Springs & Co. of the New York Cotton Exchange as an 
outgrowth of the Knight, Yancey & Co. suspension. It 
appears that Springs & Co. had paid a draft for over $100,000 
attached to what purported to be a bill of lading issued by a 
railroad acknowledging the receipt of 1,500 bales of cotton 
shipped to the order of Knight, Yancey & Co., and by en- 
dorsement transferred from that concern to Springs & Co. 
The draft with the bill of lading attached was deposited with 
the First National Bank of Decatur, Ala., and indorsed over 
to the Hanover National Bank of New York for collection. 
The latter, it is stated, presented it to Springs & Co., collect- 
ing the money and surrendering the bill of lading, which 
was later found to be fraudulent. Suit was brought by 
Springs & Co. against the Hanover National on the theory 
that with theJindorsement by the Alabama bank to the Hano- 
ver National the latter became the owner of the draft and 
bill of lading, and warranted the genuineness of the bill of 
lading. Judgment for Springs & Co. was given by the Court 
on Wednesday on the ground that the company paid the 
money on the belief that the bill of lading was genuine, and 
in view of the fact that it proved otherwise, it was held to 
be inequitable for the Hanover to retain the money. The 
Hanover, it is understood, will appealfthedecision. 
@i— Yesterday all employees of the§JBankers Trust Co. of 
this city received a Christmas bonus amounting to 10% 
of their salary for the year. The executive committee, it is 
stated, thought it appropriate to recognize in this way the 
faithfulness of employees and their part in making the past 
year the most prosperous one in the company’s history. 

—The Trust Company of America has declared a quarterly 
dividend of 3%, payable Dec. 31.1910 to holders of record 
Dec. 24. This increases the yearly rate from 10% to 12%, 
previous payments at each quarterly period having been 214%. 
f— An initialBdividend has been declared by the Battery 
Park National Bank of this city, being a semi-annual dis- 
tribution of 3%, payable Jan. 3 1911 to holders of record 
Dec. 22 1910. 

—The County Trust Co. of White Plains, N. Y., has de- 
clared its first dividend of 2%, quarterly, payable Jan. 3, 
being at the rate of 8% per annum. 

—An order approving the arrangements entered into with 
the directors of the failed National Bank of North America 
of this city by John W. McKinnon, agent for the share- 
holders, in which a settlement of the suits against the di- 
rectors is effected, was signed by Judge Ward in the United 
States Circuit Court on the 17th inst. The arrangement, it is 
understood, also disposes of the litigation in which Mr. Me- 
Kinnon, as agent, was defendant; this concerned a judgment 
which had been obtained against him by the Mercantile 
National Bank for about $240,000 in a suit growing out of 
alleged losses on a loan made to the National Bank of North 
America during Mr. Morse’s association with that institution. 
Mr. McKinnon had already lost this suit in the lower Court, 
and had little expectation of winning it on an appeal. As 
security§forgthefloan,§the Mercantile holds 4,000 shares¥of 





—— 


American Ice Securities, claimed to be worth about $68,000. 
In the settlement arranged, the directors, who were sued for 
$380,000 by Mr. McKinnon for losses suffered by the bank, 
agree to relieve him from the judgment of $240,000, and to 
turn over to him for cancellation 600 shares of stock of the 
National Bank of North America. Mr. McKinnon places 
the value of the proposed settlement at atleast $211,000. The 
suit against the directors involved Charles W. Morse, John H. 
Flagler, William F. Havemeyer, Alfred H. Curtis, Ashbel H. 
Barney and James T. Barney, as executors of the estate of 
Charles T. Barney; John W. Gates, Charles M. Schwab and 
Robert M. Thompson. 


—Walter A. Hall, former paying teller of the Herald 
Square Branch of the Greenwich Bank, who pleaded guilty 
recently to an indictment charging grand larceny, was 
sentenced on the 9th inst. to not less than two years nor 
more than three years and ten months. The amount in- 
volved in the shortage was $44,000, of which $15,690 was 
subsequently returned. 

—Cornwall A. Arnold, formerly an assistant paying teller 
of the Seventy-second Street branch of the Corn Exchange 
Bank, who pleaded guilty to misapplying $1,485 of the 
bank’s funds, was sentenced to the Elmira Reformatory on 
the 16th inst. 

—With the termination last week of the agreement under 
which control of the Williamsburgh Trust Co. of Brooklyn 
Borough had lodged with a voting trust since its reorganiza- 
tion in 1908, announcement was made of the purpose to 
place before the shareholders for decision the question as to 
whether the business of the institution shall be continued or 
dissolved. The company was one of the several Jenkins 
institutions which suspended in October 1997. Its reopen- 
ing the following June was effected through a loan of $1,500,- 
000 from the Metropolitan Trust Co. and an agreement to 
place about 80% of its stock with a board of trustees con- 
sisting of Gen. Brayton Ives, William N. Dykman and the 
late J. Edward Simmons. The original agreement was dated 
May 5 1908 and had two years to run, and on May 5 of the 
present year was renewed for a further period of one year. 
It is stated that under the terms of the agreement the trus- 
tees were entitled to terminate it at any time. Its termina- 
tion, and the intention to act on the proposition as to whether 
or not the company shall continue, were made known in 
the following statement issued by President Jacob Klinck 
on the 14th inst. 

Gen. Brayton Ives has returned to the Williamsburgh Trust Co. for 
distribution over 1,100 shares of capital stock transferred to him in May 
1908. Yesterday Gen. Ives and William Dykman, as voting trustees, 
terminated the voting trust agreement under which they held over 5,000 
shares of the capital stock, and arranged for the return of these shares to 
the holders who deposited them. The result of this is to put every share- 
holder just where he was before suspension. 

To-day the directors have concluded an agreement with the Metropolitan 
Trust Co. whereby we borrow money enough to pay every depositor in 
full, in cash, at once, and the assets of our company will be liquidated by 
the Metropolitan Company between now and July 1 1912, but under the 
direction of the men who compose the executive committee of the Williams- 
burzh Company. This will prevent the waste or sacrifice of our assets. 

The agreement provides that the shareholders shall meet and pass upon 
the azreement, and also decide whether the Williamsburgh Trust Co. 
siall continue business or be dissslved. We have beea forcel to lay this 
question before the shareholders by diminishing deposits and profits, 
which has led the directors to believe that the sharcholders will be benefited 
by Hquidation. 

The Williamsburgh Trust Co. was organized in 1899. It 
has a capital of $700,000. In a report made to the Bank- 
ing Department by the company several months prior to its 
closing in October 1908, its deposits were given as over 
$8,000,000. On June 17 1908, shortly after its reopening, 
the deposits were reported as $3,684,097, while in its state- 
ment in response to the call of Nov. 10 1910 deposits of 
$1,312,600 are shown. The ‘‘Brooklyn Eagle”’ states that 
under the present arrangement with the Metropolitan Trust 
the latter has advanced to the Williamsburgh in the neigh- 
borhood of $1,250,000. All but about $600,000 of the origi- 
nal loan of $1,500,000, it is stated, has been paid off, making 
its total obligations to the Metropolitan now approximately 
$1,850,000. It is further said that, in consideration of this, 
the directors of the Williamsburgh Trust have assigned to 
the Metropolitan all assets of the former, including real estate 
holdings. 

—The Brooklyn Trust Co. has declared not only the usual 
quarterly dividend of 5%, but also an extra dividend of 5%, 
both payable Jan. 3 1911 to holders of record Dec. 23 1910. 

—David H. Valentine, a director in the Long Island Loan & 
Trust Company and the Mechanics’ Bank of Brooklyn Bor- 
ough, died on the 21st inst. He was also a director of the 


Brooklyn Rapid Transit Co. and numerous other local or- 
He was sixty-five years of age. 
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—A dividend of 100%, it is announced, is to be paid to the 
stockholders of the Montclair Trust Co. of Montclair, N. J. 
It is also stated that at the annual meeting in January the 
capital is to be increased from $100,000 to $200,000, and 
further that it has been agreed by a syndicate of directors 
and others to take, at $175 per share, any of the new issue 
not placed with the stockholders at par. 


—As another step in bringing into effect the plan of uniting 
the business of the New Haven Trust Co. and the Union 
Trust Co. of New Haven, Conn., the New Haven Trust has 
increased its capital from $200,000 to $650,000. Its stock- 
holders voted on the proposition on Nov. 4 and their action 
was approved on the same date by the trustees. We are in- 
formed that 2,500 shares are to be used in accordance with 
the plan to acquire the assets of the Union Trust Co., capital 
$100,000. The remaining 2,000 shares were offered and have 
been subscribed to by the public at $150 per share, 50% of 
the subscriptions being payable on or before Jan. 1 1911 
and the remaining 50% on or before May 11911. At pres- 
ent each institution is carrying on business in its respective 
quarters and will continue to do sountil the new building 
is ready for occupancy—about the first of May 1911. 


—While there is no law in Massachusetts prohibiting a 
savings bank treasurer from serving as a town treasurer, 
State Bank Commissioner Chapin is said to have made 
known his desire that the same person shall not officiate in 
both capacities. In view of the Commissioner’s wishes, 
F. E. Nickerson, Treasurer of the Stoneham Five Cent 
Savings Bank and Town Treasurer of Stoneham, has an- 
nounced that he will not be a candidate for re-election as 
Town Treasurer next year. It is stated that there are but 
few instances where the two offices are held by the one 
person. About seven years ago a law was passed by the 
State Legislature prohibiting officers of savings banks from 
holding official positions in national banks. 





—The Exchange Trust Co. of Boston has been accorded 
permission by the Board of Bank Incorporators to operate 
a branch at 124 Boylston Street. It is stated that it will be 
opened early in the coming year. 


—Chester C. Rumrill has been elected a member of the 
board of the National Union Bank of Boston. 


—William J. Keliher, who was found guilty last June of 
aiding and abetting George W. Coleman, former bookkeeper 
of the failed National City Bank of Cambridge, Mass., in the 
misapplication of funds of the institution, was sentenced on 
the 20th inst. to a term of eighteen years in the State Prison 
at Charlestown. A stay in the execution of the sentence has 
been granted pending an appeal. District Attorney French 
in presenting the case for sentence to Judge Hale, made 
the assertion that Coleman was a mere tool of the de- 
fendant and his associates, into whose pockets, he claimed, 
there went -at least $200,000 of the assets of the bank, 
“through the instrumentality of a fake faro game operated 
in New York.” Coleman is now serving a fifteen-year sen- 
tence. The bank failed on Feb. 23 1910. 


—A dividend of 7% has been declared to the creditors of 
the First National Bank of Chelsea, Mass., which failed on 
Aug. 16 1906. The present payment, it is stated, makes 
the aggregate thus far 93%. 


—The Merchants’ Trust Co. is being formed in Lawrence, 
Mass., and in it will be consolidated the business of the Law- 
rence National Bank and the Merchants’ National Bank of 
that town. It is expected that the new institution will make 
use of the offices of both banks. At a meeting on the 12th 
inst. the directors of the Lawrence National adopted a reso- 
lution recommending to the stockholders that their insti- 
tution be placed in liquidation and that its assets be sold 
to the proposed trust company. The Lawrence National 
has a capital of $300,000 and the Merchants’ National a 
capital of $100,000. 


—The Saco Savings Bank of Saco, Maine, was closed on 
the 16th inst. under a temporary injunction restraining it 
from conducting business, granted at the instance of State 
Bank Commissioner Skelton and four of the trustees of the 
institution. The action followed a conference between the 
trustees and the Bank Examiner held as a result of the falling 
off in deposits disclosed in the semi-annual report of the bank 
made to the Banking Department in November. Com- 
missioner Skelton in a statement issued in the matter says 
in part: 

During the six months from June 3 to Dec. 3 the bank’s deposits fell from 
$1,434,542 73 to $1,361,431 79. In the meantime the July dividend, 


amounting to $27,983 79, had been declared and added to deposits or with- 





drawn, making a total net reduction of $101,094 73. This absorbed the 
bank's available cash and some $30,000 of borrowed money. 

The bulk of these withdrawals occurred in the space of a few weeks in 
the early fall, and no material decrease has taken place recently, but there 
was reason to believe that more would follow the payment of the January 
dividend. These could only be met by further borrowing or by the sale 
of those securities which commanded the best market. 

Either solution would mean ultimate loss to the less vigilant depositors, 
and it was thought best to take such action as would assure equal treat- 
ment to all. 

This bank’s troubles date from its connection with the Summit Spring 
Hotel property in Poland, formerly known as the White Oak Hill Hotel, 
which was taken on some nine or ten years ago under the administration of 
a former President of the bank. A large amount of money was invested 
in this enterprise, first as a direct loan and then in an attempt to save that 
already advanced, and never returned any income to the bank. 


The withdrawals are said to have followed the closing last 
August of the York County Savings Bank in the adjacent 
city of Biddeford. The Saco Savings Bank was organized 
in 1869. A hearing on the question of appointing a receiver 
for the institution will be had Jan. 3. 

—Profits of over $1,200,000 were shown by the Girard 
Trust Co. of Philadelphia in its report for the year ending 
Nov. 30, submitted at the annual meeting held on the 19th 
inst. These profits are equal to over 48% on the capital of 
$2,500,000, or 12% on the combined capital and surplus 
of $10,000,000. The trust funds of estates in the company’s 
charge are given as approximately $110,000,000, while the 
amount represented in the corporate trusts aggregates some 
$1,360,000,000 The Philadelphia ‘Enquirer’ states that 
a pension fund has been established by the company to take 
care of every officer or clerk incapacitated by old age or 
illness. The following directors, whose terms expired this 
year, have been re-elected for a term of four years: Edward 
J. Berwind, Randal Morgan, Edward T. Stotesbury, Henry 
B. Coxe and Edgar C. Felton. 


—James N. Huston, formerly United States Treasurer; 
Harvey M. Lewis and Everett Du Four are reported to have 
been convicted on the 13th inst. by a jury in the Criminal 
Court of conspiracy to use the mails to defraud in connection 
with the operation of the National Trust Co. of Washington, 
whose offices were closed by the Government early the 
present year. The company, it is stated, offered to guar- 
antee the stock of other companies on a commission basis; 
but the claim is said to have been made by the Post Office 
inspectors who raided the offices that they failed to find 
material evidence to justify the company’s ability to carry 
out its guaranties. A motion for a new trial will be made. 


—Arrangements for the payment of the amount which 
still remains due to the City of Pittsburgh by the failed 
Allegheny National Bank of that city have been made by 
the bondsmen. At the time of the failure of the bank in 
1908 the city’s deposit amounted to about $1,500,000, and 
of this a little less than $200,000 is unpaid. It is stated 
that it has been agreed to accept 2% interest from the 
bondsmen, the same amount which the bank would have 
paid, and that the total payment which they will make in 
the final discharge of the debt is $195,000. A resolution 
authorizing the consummation of the settlement will be 
passed by the City Council at its next regular session. 


—A motion to quash the indictment against Frank N. 
Hoffstot, President of the German National Bank of Alle- 
gheny, Pa., is denied in decisions handed down on the 
3d inst. by Judges Swearingen and Cohen of the Quarter 
Sessions Court at Pittsburgh. A similar motion on behalf 
of Max G. Leslie, County Delinquent Tax Collector, was 
denied at the same time. The indictments in both cases 
grew out of the passage of an ordinance naming certain 
banks as city depositaries. The Pittsburgh ‘Gazette- 
Times” states that the motions to quash ‘‘were filed on 
alleged irregularities in swearing witnesses before the Grand 
Jury; that Harrison Nesbit, foreman of the Grand Jury, 
was not a qualified elector; improper sealing of the jury 
wheel; that stenographic notes taken before the jury 
were allowed to get into other hands than those of the 
District-Attorney and his assistants, and that Bartley 
Yleming, Jury Commissioner, was never properly sworn.” 
Three opinions were filed, two by Judge Swearingen separ- 
ately refusing the petition of the defendants, and the other 
by Judge Cohen concurring in both opinions of Judge 
Swearingen. It was held by the Court that the objections 
raised, while legal, were purely technical. 

—The Mellon National Bank of Pittsburgh is distributing 
to its friends a calendar of large size for 1911 which will 
prove most useful for offices and banking rooms where the 
practical needs are such as to require a calendar which will 
be visible at a long distance. 
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—The intention of W. Irving Osborne to retire as Presi- 
dent of the Continental & Commercial Trust & Savings 
Bank of Chicago is announced. Mr. Osborne, who is in 
failing health, plans to go abroad for a time. He became 
President of the institution last summer with its formation 
through the consolidation of the American Trust & Savings 
Bank and the Commercial Trust & Savings Bank. He had 
previously been chosen as head of the Commercial Trust & 
Savings at the time of its organization several months before 
the consolidation, and prior to that had been a Vice-Presi- 
dent of the Central Trust Co. of Illinois. It is expected that 
George M. Reynolds, President of the Continental & Com- 
mercial National Bank, will succeed Mr. Osborne in the 
presidency of the Continental & Commercial Trust & Savings. 
. Day was named on the 14th inst. as receiver 
of the Cosmopolitan Bank of Chicago, a private banking 
institution at 155 Washington St. The appointment grew 
out of proceedings brought against the bank by George M. 
Lyle, a real estate dealer, who, it is said, charges the officials 
with having issued fraudulent certificates of deposit. ‘A 
permit to convert the institution into a State bank was 
secured last fall, but it is reported that its incorporation 
was not to have been perfected until the first of the year. 

—The surplus account of the Chicago Title & Trust Co 
of Chicago has been increased to $1,500,000 through the 
transfer to that item of $500,000 from undivided profits. 
The directors have also declared the usual quarterly divi- 
dend of 2%, payable Dec. 31 to stockholders 
Dec. 19. 


—It is und 





of record 


‘rstood that the Chicago Savings Bank & Trust 
Co. of Chicago, Ill., plans to increase its capital from $500,000 
to $1,000,000. A meeting of the stockholders will be held 
in February to pass on the proposition, and with its ratifica- 
tion the new stock will be offered to the present holders at 120. 

—Judge Tuthill of the Chicago Circuit Court has decided 
that C. K. G. Billings, a director of the failed Chicago 
National Bank, is personally liable for about $3,000,000 
of the losses sustained by the stockholders. On the 20th inst. 
he appointed William C. Niblack as receiver for the assets 
of the institution for the purpose of bringing suit for the 
collection of the claim against Mr. Billings. The other 
directors, it is stated, have paid large sums in satisfaction 
of their liability, Mr. Billings, it is asserted, being the only 
one who has made no payment. It is claimed by him that 
he had resigned before the suspension of the institution in 
Dec. 1905, but that no action was taken on the resignation 
by President Walsh. An offer to settle the claim for $158,125 
was recently made by Mr. Billings, but a temporary injunc- 
tion was issued by Judge Tuthill in November restraining 
the directors from presenting the proposition to the stock- 
holders. This injunction was made permanent by Judge 
Tuthill on the 16th inst. 

—A raid was made on the 15th inst. by agents of the De- 
partment of Justice on the offices of the Capital Investment 
Co. in Chicago and ifs branches in Aurora and Joliet. Accord- 
ing to a statement given out by the Department, and quoted 
herewith, the company is characterized in the complaint as a 
bucket shop whose operators have fraudulently used the 
mails. 


“At noon to-day, Washington time, simultaneous arrests were made by 
special agents of the Bureau of Investigation of this Department of persons 
employed in the offices of the Capital Investment Co., in the Rookery 
building in Chicago, and at six local offices in Chicago, Aurora and Joliet. 

“The com plaints allege that the Capital Investment Co. is a bucket shop 
whose operators have been fraudulently using the United States mails. 

“This concern is said to have thirty-three local offices in various States. 
It is alleged that Sidmon McHie is the principal proprietor of this concern, 
and that the active arrangement is in the hands of one Frank C. Williams. 


It is believed that this is the last bucket shop of any prominence east of 
Denver.”’ 


The alleged head of the concern, 8. McHie, was arrested 
on the 16th inst. and later released under $10,000 bail. 

-—The Market State Bank of Minneapolis began business 
on the 2d inst. The institution has a capital of $25,000. 
Adam Hannah, Treasurer of the Savings Bank of Minneapolis, 
is President of the new bank. 

—The officers and staff of the First National Bank of 
Minneapolis are sending to their friends neat little cards 
wishing them a happy Christmas and a prosperous new year. 

—A. W. Trumble has been elected President of the 
Packers’ National Bank of South Omaha, Neb., to succeed 
the late John F. Coad. Mr. Trumble had been Vice-Presi- 
dent. 

—KE. A. Lindsey has been elected President of the Her- 
mitage National Bank of Nashville, Tenn., to succeed Frank 
D ibrell, resigned. Mr. Dibrell, who is State Comptroller, 





had been President of the institution since its establishment 
last year. Mr. Lindsey, the new head of the bank, is a 
Vice-President of the First National Bank of Nashville. 

—The City National Bank of Knoxville, Tenn., reports 
a further increase in deposits for the period ending with 
Nov. 10th last, the amount being shown as $2,484,189, 
against $2,082,743 on Sept. 1 1910. Aggregate resources 
have advanced from $3,509,314 to $3,918,490. William 
S. Shields is President, Edward Henegar, Vice-President, and 
R. E. Mooney, Cashier. This institution has one of the 
finest and most up-to-date bank buildings in the South 
devoted solely to banking purposes. 

—The Whitney-Central National Bank of New Orleans 
added considerably to its deposits in the two months 
ending Nov. 10, the amount having advanced from $11,062,- 
263 on Sept. 1 1910 to $12,658,537 under the latest 
statement—Nov. 10. Aggregate resources are now reported 
at $20,688,985, against $18,136,319 in September, repre- 
senting a gain of over two and a half millions of dollars. 
The institution, which has a capital of $2,500,000 and sur- 
plus and profits of $1,690,775, is now occupying its mag- 
nificent new building in the heart of the financial district. 
Charles Godchaux is President; Frank B. Williams, Charles 
M. Whitney, Sol Wexler, John E. Bouden Jr. and Harry T. 
Howard are Vice-Presidznts; John B. Ferguson is Cashier. 

—It is reported that the directors of the Farmers’ & 
Mechanics’ Savings Bank ~of Sacramento have decided to 
raise the paid-in capital of the institution from $200,000 to 
the authorized amount of $500,000 and to change the name 
to the Guaranty Trust & Savings Bank. The changes, it is 
understood, will be made early the coming year. 

—To show the noteworthy growth in bank deposits in 
Seattle during the past fourteen years, we give below a little 

table compiled by the Seattle National Bank, “which tells 
more graphically than many books how Seattle has emerged 
from a village to one of the financial centres of the country.”’ 
The figures in the last call of each year are given: 


Se. eee $3,372,000 | Nov. 10 1904______---- $28,821,000 
a |. een 4,904,000 , 3 eee 35,850,000 
va 5 SRR 7,579,000 Ot ED aa wn oe 60,649,000 
ee 2... arr 12,404,000; Dec. 3 1907 ..----- 59,575,000 
ee 8, ee ee 16,464,000/| Nov. 27 1908___.---.--- 63,296,000 
-, ee Beane e's aie 19,662,000 ee 8, ae 77,444,000 

7) 2... ee ae yeee.cee)| 80 BRR Qi a. ce wn das 78,376,000 
Se ee Oa 6a Sle al 23,575,000 | 


In 1896 Seattle had only nine banks with deposits aggre- 
gating, as will be seen, $3,372,000, while in 1910 it has 
twenty-seven banks with total deposits of $78,376,000. . The 
Seattle National Bank, which effected a consolidation with 
the Puget Sound National last May, has deposits under the 
new call of Nov. 10 of $15,730,909. The National Bank of 
Commerce reported deposits of $11,742,936, and the Dexter- 
Horton National deposits of $10,551,565. These three in- 
stitutions, together with the First National Bank, which 
has deposits of $3,659,877, an the only national banks in 
Seattle, yet they have over 50% of the total deposits in their 
keeping, and serve to give to the City of the Sound the 
financial supremacy that it has gained. 








DEBT STATEMENT NOV. 30 1910. 


The following statements of the publie debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Nov. 30 1910. For statement of Oct. 31 1910, 
see issue of Nov. 12 1910, page 1304; that of Nov. 30 1909, see 
Dec. 25 1909, page 1638. 





INTEREST-BEARING DEBT NOV. 30 1910. 
Amount ———Amount Outstanding— 
Interest’ I. PT Registered. Coupon. Total. 
Title of Loan— Payable. $ $ 
2s, Consols of 1930_-_-.---- Q.-J. 646,250, 150 641,749,950 4,500,200 646,250,150 
3s, Loan of 1908-18------ Q.-F. 198,792,660 42,882,740 21,062,720 63,945,460 
3s, Loan of 1925_.......- Q.-F. 162,315,400 98,657,500 19,832,400 118,489,900 
4s, Pan. Canal Loan 1906_Q.-N. 54,631,980 54,605,220 26,760 54,631,980 
2s, Pan. Canal Loan 1908_Q.-F. 30,000,000 29,626,620 373,380 30,000,000 


Aggregate int.-bearing debt_ AA ,091,990, 190 
Note.—Denominations of bonds are: Of $20, loan of 1908, coupon and registered; 
of $50, all issues except 3s of 1908; of $100, all issues; of $500, all issues; of $1,000, 
all issues; of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds; of 
$50,000, registered 2s f 1930. 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Oct. 31. Nov. 30. 











867,522,030 45,795,460 913,317,490 


Funded loan of 1891, continued at 2%, called May 18 


1900, interest ceased Aug. 18 1900__-..-..-------- $7,000 00 $7,000 00 
Funded loan of 1891, matured Sept. 2 1891__..-.---- 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904__-__._..------.-- 13,450 00 13,450 00 
Funded loan of 1907, matured July 2 1907__...------ 1,089,800 00 1,075,150 00 
Refunding certificates, Matured July 1 1907__.-.----_- 17,040 00 16,980 00 


Old debt matured at various dates prior to Jan. 1 
1851 and other items of debt matured at various 


dates subsequent to Jan. 1 1861 906,045 26 906,025 26 





Aggregate debt on which interest has ceased since 
BOOED gos 5 dcsin ania chee eek ane deues $2,056,985 26 $2,042,255 26 
DEBT BEARING NO INTEREST. 


Oct. 31. Nov. 30. 


Rees DeNhee MONG is cain nc chbddenceeboseen ss $346,681 016 00 $346,681,016 00 
In OUR das o cathe eaugadwiedsa<6 53,282 50 53,282 50 
National bank notes—Redemption account _____ 33,529, 205 50 33,151,133 00 


Fractional currency, less $8,375,934 estimated as 


lost or destroyed 6,858,435 93 6,858,435 93 





Aggregate debt bearing no interest_.......--- $387,121,939 93 $386,743,867 43 
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RECAPITULATION. 
Increase (+) or 


Classification— Decrease (—). 


Interest-bearing debt 
Debt interest ceased. ______-_ 
Debt bearing no interest 


Nov. 30 1910. 
$913,317,490 00 
2,042,255 26 
386,743,867 43 


Oct. 31 1910. 
$913,317,490 00 
2,056,985 26 
387,121,939 93 


Total gross debt. ____-.--- $1,302,103,612 69 $1,302,496,415 19 
Cash balance in Treasury*_.. 236,683,885 80 235,688,932 10 + 994,953 70 


Total net debt__._--: *....$1,065,419,726 89 $1,066,807,483 09 —$1,387,756 20 


—$14,730 00 
—378,072 50 





—$392,802 50 











* Includes $150,000,000 reserve fund. 

The foregoing figures show a gross debt on Nov. 30 of 
$1,302,103 ,612 69 and a net debt (gross debt less net cash 
in the Treasury) of $1,065,419,726 89. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Nov. 30 are set out in the following: 

ASSETS. LIABILITIES. 


Trust Fund Holdings— $ Trust Fund Liabilities— $ 
CMRIEIDS so: Acar hiiva ly d-0 910,354,669 00 | Gold certificates. __-—- 910,354,669 00 
Silver dollars- -- - -- -- - 488,190,000 00 | Silver certificates 488,190,000 00 


Silver dotiars of 1890. _- 3,494,000 00 | Treasury notes of 1890- 3,494,600 00 





a a 


Total trust fund_--_-_. 1,402,038,669 00| Total trust liabilities. 1,402,038,669 00 
General Fund Holdings— | Gen. Fund Liabilities— 





Gold coin and bullion. _- 39,351,932 67 | National Bank 5% fund_ 27,148,193 08 
Gold certificates__.____ 67,480,272 00 | Outstanding checks and 
Silver certificates. ____- 7,462,588 00| drafts _.._.......-. 13,817,411 26 
Silver dollars. -_.....-- 1,065,870 00 | Disbursing officers’ bal- 
Silver bullion__________ ee 2) la ee ee ee oe 82,218,077 86 


United States notes_-__- 
Treasury notes of 1890 - 
National bank notes. - _- 
Fractional silver coin __-_ 


6,169,091 00} Post Office Department 

Onan wel BOCOGS ...< oc enccss 

20,430,733 67 | Miscellaneous items---- 
14,974,567 76| 


3,625,064 87 
1,672,855 35 


Fractional currency - __- 100 03; Total gen. liabilities... 128,481,602 42 
a 583,224 74 | 
Bonds and interest paid 20,108 76 | 


Tot. in Sub-Treas’ies. 161,099,458 96 
In Nat. Bank Depositaries— 
Credit Treasurer of U.S_ 
Credit U.S. dis. officers_ 


| 
35,693,647 90 | 
12,174,716 51 | 








Total in banks 47,868,364 41} 
In Treas. of Philippine Islands— 

Credit Treasurer of U. S_ 2,838,987 07 Cash balance and reserre— 

Credit U.S. dis. officers_ 3,358,677 78! Total cash and reserve... 236,683,885 80 
Made up of— 

6,197,664 85 | Available__. $86,683,885 80 

and 
| Reserve Fund— 
150,000,000 00; Gold &bull..150,000,000 00 





Total in Philippines_ - 
Reserve Fund Holdi ngs— oo 
Gold coin and bullion _ -- 





Grand total_---..--- 1,767,204,157 22| 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury on the first of Sep- 
tember, October, November and December 1910. 


2 Ee Bee TREASURY NET HOLDINGS! 

















ges a ey Sept.1°10. Oct.1°10' Nov. 1°10. Dec. 1 10, 
Holdings in Sub-Treasuries— $ $ $ $ 
Net goid coin and bullion .--229,628,447 244,362,011 261.024,062 256,832,205 
Net silver coin and bullion. ----- 19,602,603 14,622,399 9,910,858 12,079,202 
Net United States Treasury notes 10,719 8,775 7,442 9,626 
Net legal-tender notes__-_------ 6,320,278 5,325,879 5,496,564 6,169,091 
Net national bank notes-------- 35,598,345 29,810,242 18,805,902 20,430,734 
Net fractional silver__......--- 20,366,532 18,820,064 16,995,517 14,974,568 
- 2 SE 936,737 895,014 667,837 603,433 
Total cash in Sub-Treasuries_-312,463,661 313,844,384 312,908,182d311,099,459 
Less gold reserve fund__-...---- 150,000,000 150,000,000 150,000,000 156,000,000 
Cash balance in Sub-Treasuries-__ 162,463,661 163,844,384 162,908,182 161 ,099,459 
Cash in national banks_-------- 48,765,121 48,047,442 47,898,287 47,868,364 
Cash in Philippine Islands- - - - -- 6,110,364 5,128,254 6,421,814 6,197,665 
fe Net Cash in banks, Sub-Treas .217,339.146 217,020,080 217,228,283 215,165,488 
Deduct current liabilities_a_--_- 127,815,938 126,086,064 131,539,351 128,481,€02 
Available cash balance_---- $9,523,208 90,984,016 85,688,932 86,683,¢86 





Chiefly ‘‘disbursing officers’ balances’’ d Includes $3,551,344 33 silver 
$6 3,433 53 miner coin, &c., not included in statement ‘Stock of Money.” 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
tetas. GES SAN FRANCISCO. 


The Collector of Customs at San Francisco has‘furnished us 

s week with the details of the imports and exports of gold 

d silver through that port for the month of November, and 

: re given below in conjunction with the figures for pre- 

‘ing months, thus completing the results for the eleven 

« hs of the year 1910. The imports of gold in November 

r “cf good volume, reaching $890,863, mainly gold coin. 

s er there came in $36,122, largely ore. During the 

v_ '*morths there was received a total of $4,145,040 gold 

nd§ 31 65 ¥.49 silver, which compares with $3,234,354 gold 

: dj 2,608,506 silver in 1909. The shipments of gold during 

November were ni/ and the exports of silver were $1,117,576, 

wholly bullion. For the eleven months the exports of gold 

reached $1,980,208, against $26,904,217 in 1909; and $6,- 

511,397 silver was sent out, against $7,223,992 in 1909. The 

exhibit for November and for the eleven months is as follows: 
IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 


i 

















Gold. Silver. 
Months. we 
Coin. | Bullion. ; Total. Coin. | Bullion. | Total 

1910 Wk Be 
0 OSSETIA ge EE, 183,913} 183,913) 171,115 
ES sc 0ronekeus 12,000) 76,160; 88,160, 194,318) 
EE awe mr occ 4,068! 167,670; 171,738! 173,280) 
i re a 147,884] 147,884 Pee. a 
eR, oe iS ese 155,833} 155,833) 21,292 
RN a arr 250} 296,377; 296,627 4,080) 
SEES CES, 81,064; 288,734) 369,798 45,450 133,980) 179,430 
PS SRE ae | 274,004, 285,281) 559,285 96,797 103,989) 200,786 
September. _....-.---/ 622,500, 239,006) 861,506 45,936 62,447; 108,383 
CRD. Seo cn ndane | 252,088) 167,345, 419,433 36,583 60,423 97 ,006 
November  _-.-..--.--/} 697,200;' 193,663) 890,863 1,496 34,626 36,122 








5 Total 11 months -- 1,943,174 |2,201,866 4,145,040) 790,347| 865,102|1,655,449 








EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO, 
































Gold. Silver. 
Months. —_ x O55 i 
Coin | Bullion. Total. Coin Bullion. Total 
1910. $ $ 
ME sdneelk wothaucs | 1,970,208! 1,970,208 1,500 489,700 491,200 
PE Kuck oendcese LY babms ie a Si cg otek anh inwben bee 620,000 620,000 
SE duck: Wil Sots L panautl S.. cece ek pedeanee 462,800 462,800 
CD tidvdstineah daigeaeea S- ik bch abonnebsl Sabu 800,100 800,100 
DE sctde Ghink, dedmmee | --------| --------] -------- 469,400 469,400 
SE hate@Gul Saxeeacs iy ehwecalel atelageal Snacks 512.600 512,600 
Giietidtsienel dwésaave SEE BER RE 4,500 334,000 338,500 
} | a Bpebaoteee P cousiel <akinell .wleeomen 78,000} 378,000 
September _ _ - 1D008| 2.2.00. 10,000] ........ 831,821! 831,821 
ET itidisadl * adnan (Bere, Pee ere 25,000 464,400 489,400 
November _..| _.....-- ewe ka 2a aubeedus secs 1,117,576| 1,117,576 
[Total 11 mos. 10,000, 1,970,208 1,980,208) 31,000) 6,480,397) 6,511,397 
} 
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[From our own eorrespondent.] 
London, Saturday, December 17 1910. 

The lockout of the boiler makers, which began on Sept. 3> 
was ended on Thursday of this week, when the men returned 
to work. Thus the lockout has lasted not far short of fifteen 
weeks, with immense loss of every kind. It is estimated, in- 
deed, that in wages alone the losses have amounted to 
£800,000, or four million dollars. 
ducted with great self-control. There was no rioting—ir- 
deed, no disturbance of the public peace. And it is aa- 
mitted on both sides that the settlement is fair and satisfac- 
tory to both parties. 

The strike in South Wales is not yet ended, but there are 
very strong hopes entertained that it will be settled imme 
diately. In South Wales there has not been the same self- 
control that was shown in the North of England and South 
of Scotland, for there has been a great deal of disereditable 
rioting. The losses there have been very heavy, likewise, 
and the experience both in the North and in South Wales 
all leads to the conviction that it will be a long time before 
disagreements between employers and employed lead to 
either strikes or lockouts. The boilermakers’ lockout has 
lasted much longer than the employers anticipated, and it is 
equally certain that the strike in South Wales has been pro- 
tracted far beyond what the original strikers contemplated. 
Losses, then, have been serious on all sides, and the hope is 
entertained everywhere that the lesson will be taken to heart; 
and that both em.» oyers and employed will in the future 
peseven more e. .-r than in the past to settle amicably all 


disputes. Be shee 

The settlement of the boilermakers’ lockout led to a gen- 
eral rise in British railway stocks, though there was very 
little increase in actual tra actions. We are within a fort- 
night of the end of the ye... There will in the fortnight be 
two Bank holidays and ti.o S.i..days. The Stock Exchange 
possibly also may be closed the Saturday before Christ- 
mas. ‘Thus, there will be, ai all events, four idle days, and 
there may be five. In addition, u:: New Year’s Day the 
Stock Exchange will be closed, so thut if we include New 
Year’s Day and the day following, there will be, in little 
more than a fortnight, three Sundays, two Bank holidays, 
one day on which the Stock Exchange will be <ivsed and 
one day on which the Stock Exchange may be clused. In 
addition to all this, there is always a great outflow of coin 
and notes in connection with the Christmas holidays, while 
in the last week of the year the final Stock Exchange settle- 
ment has to be arranged and all the payments made in re- 
gard to interest, dividends and other matters usual at the 
turn of the year. It is reasonable to conclude, therefore, 
that few people will care to engage in new risks until the 
new year enters. 

On the 5th of January the Bank of England will pay out 
the interest upon the National Debt. Consequently, money, 
which is already easy and plentiful, will become still easier, 
and after that there will be a return of coin and notes from 
internal circulation. The best opinion, consequently, is 
that we shall see a marked advance in the quotations for 
British Government securities and for British railway securi- 
ties. Consols have been moving up for ten days or afort- 
night. The advance has been continued more decidedly 
during the past couple of days, and as it is certain that the 
Government has not yet invested the surplus from the last 
financial year, and as there will be a large surplus, according 
to all appearances, at the end of next March, when the 
current financial year will close, there should be in April ant 
May a considerabie decrease in the debt. Furthermore, the 
settlement of all labor disputes, the growing trade, the de- 
crease in the working expenses of the railways and the in- 
crease in the traffic receipts, cannot fail to lead to larger 
investment in British railway stocks than has taken place 
for a considerable time. fia 8 2 

With regard to American securities, there is a steady in- 
vestinent going on here at present. Prices are now so tempt- 


The struggle was con- 


ing that investors proper are¥buyingyon¥quite“a‘scale, and 
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when dividends and interest are distributed early in Janu- 
ary it is reasonable to anticipate that the investment wiil 
goon. There has not been much speculation in Americans 
any more than in any other securities for some time past. 
In Paris business is as slack as it is in London. In Berlin 
it is, if possible, slacker, for the banks are all using their in- 
fluence to compel oper rators to lessen their accounts because 
it is anticipated that money will be tight at the end of the 
ear. 
2 The India Council offered for tender on Wednesday 70 
lacs of its bills, and the applications ee 639%4 lacs, 
at prices ranging from Is. 4 1-16d. to 1s. 4 3-32d. per rupee. 
Applicants for bills at 1s. 4 1-16d. and for telegraphic trans- 
fers at Is. 4 3-32d. per rupee were allotted about 10% of the 
amounts applied for, and above in full. 

The following returns show the position of the Bank of 


England, the Bank rate of discount, the price of consols, 
&ec., compared with the last four years: 
1910. 1909. 1908. 1907. 1906. 
Dec. 14. Dec. 15. Dec. 16. Dec. 18. Dec. 19. 
£ £ £ £ £ 
Cireulation._-._..- 28,305,490 28,305,490 29,146,250 29,127,495 28,733,395 
Public deposits... 7.914.495 7.914.495 7.240.660 5.239758 6,999,729 
Other deposits..... 37,418,182 37,418,182 41,642,045 43,489,234 44,073,400 
Governm’t securities 14,412,788 14,412,788 14,730,533 14,332,136 15,458,516 
Other securities... 23,968,246 23,968,246 29,542,714 29,883,717 33,857,358 
Reserve,notes&coin 24,654,238 24,654,238 22,321,236 22,399,234 19,712,354 
Coiné&bull.,both dep 34,509,728 34,509,728 33,017,486 33,076,729 29,995,744 
Proportion assets to 
liabilities.._p. e. 54% 54% 4554 45% 38% 
Bank rate.-.-- p.c. 4% 4% 2% 7 6 
Consols, 2% p. ¢-_- - 824 82% 83 13-16 82 11-16 86 
Spee 24d. 24%d. 22 5-16d. _24 3-16d. 31 13-16d. 
Clear.-house returns 299,690,000 299,690,000 271,098,000 258,386,000 277,571,000 


The rates for money have been as follows: 


Dec. 16. Dec, 9. Dec. 2. Nov. 25. 
Bank of England rate_-_---- 4% 416 4% 5 
Open Market rate 
Bank bills—60 days 34% @3 5-16 3%@3 9-16 44 4% 
—3 months 3% @3 5-16 3 9-16 3 13-16 44 
—4 months . B84 @3 5-16 3 7-16 3 11-16 4 
—§ months.... 3%@3 3-16 3 5-16 3% @3 7-16 334 
Trade bills—3 months 334 @4 44% @4% 44%@4% 434 
—4 months 3% @4 4 “4 @ 4% 44 @4% 444@ 43 
nterest allowed for deposiis— — 
By joint-stock banks. - -- - 3 3 3 314 
By discount houses: 
oe 2 ETS. A 3 3% 34 
7 to 14 days_-_-_- 314 i 3% 3% 


The bank rates of discount and open market rates at the 


chief Continenta! cities have been as follows 
Dec. 10. Dec. 3. Nov. 26. Nov. 19. 
Rates of Bani: Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. M arket 
, ores | 254 3 2% 3 234 3 2% 
ES ae aE 5 4% 5 4h6 5 4s 5 4% 
Hamburg. - - - - 5 434 5 416 5 4\% 5 434 
Frankfort 5 4% 5 416 5 416 5 434 
Amsterdam a 3% 4 3% 4 3% 4 4 
Brussels 5 3% 5 4 5 4% 5 45% 
Vienna . ile 5 4% 5 413-16 5 4% 5 1 13-16 
St. Petersburg * 5 nom 5 nom. 5 nom. 5 nom. 
i. Se oa 4% 4 4% 4 ils 4 
Copenhagen ------ 5 5 5 5 5 5 5 5 
Messrs. Pixley & Abell write as follows under date of 
Dec. 15: 


GOLD.—Arrivals of bar gold this week amounted to £727,000, and owing to 
some competition from Germany in connection with the demand usual at the end 
of the year, asmall premium was paid. India and the trade secured about £180,000, 
the Bank of England about £200,000 and the balance went to the Continent. Next 
week £598,000 is expected from South Africa and £114,000 from India and Australia, 
and competition for the Continent is again probable. An inquiry for the United 
States was at one time rumored, but the rise in the exchange makes this unlikely for 
the present. The Indian, demand for sovereigns is for the moment being satis- 
fied by Egypt. Since our last there have been no withdrawals of gold from the 
Bank of England, while, on the other hand, £219,000 has been received in bars and 
£6,000 from Australia in sovereigns. Arrivals—South Africa, £692,000; West In- 
dies, £32,500; Austrelia, £2,000; West Africa, £1,000; total, £727,500. Shipr-ents 
—Bombay, £124,500; Calcutta, £39,000; total, £163,500. 

SILVER.—There has been an improvement in silver during the past week and 
prices show a rise of 144d. on the week at 2514d. for spot and 25 7-16d. for forward. 
The factors to which we referred last week, which have recently depressed the mar- 
ket, seem now to have had thier full effect, and the tone of the market generally 
has distinctly improved, while both China and India have sent good support during 
the week. ‘The immediate outlook depends to a great extent on the export trade 
in China, which is showing more activity, but the large holdings of the group of In- 
dian speculators have still a tendency to keep buyers out of the market. The rise 
this week would probably have been more marked but for the fact that a large por- 
tion of the China demand has been freely met in India by the speculative group and 
though in the long run this should have a good effect, by reducing their holdings, it 
at present prevents any sharp advance here. Stocks in Bombay show a reduction 
at 20,000 bars, but including silver now on the sea they amount to £2,500,000. 
The offtake there is about 80 bars a day, but should improve shortly. Currency re- 
turns also show a reduction on the week of 79 lacs at 29 crores. The American 
Government purchased a further 100,000 ounces for coinage on the 10th inst. 
The price in Bombay is Rs. 6414 per 100 tolahs. Arrivais—New York, £256,500 
Chile, £3,000; West Indies, £5,000; total, £264,500. Shipments—Port Said, 
£1,500; Bombay, £135,000; Colombo, £1,000; Calcutta, £10,000; total, £147,500. 


The quotations for bullion are reported as follows: 


GOLD. Dec.15. Dec. 8.| SILVER. Dec. 15. Dec. 8. 
London Standard. oe. 8. d. | London Standard. d. d. 
Bar gold, fine, oz__- -- 77 9% 77 9 | Bar silver, fine, 0z__.25%4 25 
U.S. gold coin, oz_._.. 76 4% 76 414) 2 mos. delivery _-- 25 7- 16 25 3-16 
German gold coin, oz-. 76 4 76 4 | Cake silver, oz ..._--.2 27 iG 27 
French gold coin, oz-. 76 5% 76 5% | Mexican dollars... __- nom. nom. 
Japanese yen._.__--- 76 4 76 #4 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPORTS. 

Fourteen weeks— 1910-11. 1909-10. 1908-09. 1907-08. 
WN i in, etree dt ob c. ewt_30,342,500 28,374,800 23,983,800 25,858,200 
MEE n> Desitcws wales. uel + odes 7,681,200 9,334,700 10,036,900 9,086,500 
ee eee ae ee 3,624,200 5,815,500 3,836,900 2,725,102 
Wa tits isin cuickicdntnnbanakiak 666,931 524,350 482,090 715,560 
Ns. w cts i Sue tidibenikie. oo SdG 282,457 1,156,400 489,610 357,350 
| MOM. Sead of kw 12,838,400 Ap. 298.000 10,122,700 15,372,100 
Bah eedieie < UG abcd ...-- 3,204,600 920,600 3,546,000 4,254,900 


Supplies available for fee a lor (exclusive of stock on 


September 1): 





1910-11. 1909-10. 1968-09. 1907-08 
Wheat imported---_.-__--- -Cwt_30,342,500 28,374,800 23,983,800 25,858,200 
Teaporte-of Rout... oc 53 5 i SC 3,204,600 3,920,600 3,546,000 a ate 
Sales of home-grown. __.....___- 7,955,957 8,063,354 10,743,797 
WOE bc cane ec tue aces = cdey 41,503,0 40,358,754 38,273,597 41, 055, 119 9 
Average price of wheat, “week.... 30s. 9d 33s. 3d. 32s. 7d. 34s. 7d. 
Average price, season 3. 32s. 11d. 3ls. 5d 33s. 9d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1909. 1908. 
FEO heoa painted dsie Wace maw qrs. 2,010,000 2,245,000 1,775,000 1,725,000 
PROUT, SGU WPasccscsccsns ars. 170,000 185,000 165,000 260,000 
Fe ary Ss 2 eh epapgtaerae qrs. 820,000 820,000 475,000 675,000 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Londor, 





Week ending Dec. 23. Sat. Mon. Tues. Wed. Thurs. Frt. 
a eg en . 25% 25 5-16 23 3-16 25% 25) 25% 
Consols, new, 2% per cents. - 79 % 79 5-16 79% 79 9- 16 797-16 79% 

WOE Geewumt.. .4..8.- 246 79% 79 7-16 79% 79 9-16 799-16 79% 
French rentes (in Paris)._fr. 97.12% 97.15 97.07% 97.10 97.12% 97.22% 
Amalgamated Copper Co_.. 654% 66 66 5% 66% 65% 64% 
b Anaconda Mining Co----_-_- S % 8% 84% 8% 8% 8% 
Atch. Topeka & Santa Fe__.104% 104% 104% 104% 103 % 103% 

RUG Sdadscdasucucs 105% 105% 105% 105% 105% 105% 
Baltimore & Ohio--.-------- 109% 109% 109% 109 108 4% 108 %& 

ae ere 92% 92% 93% 93% 93 93 
Canadian Pacific......-..-- 199 199 Ys 200 % 199 54 199 199 
Chesapeake & Ohio-_--_--.-- 82% 83% 84% 834 8314 83 
Chicago Great Western..__.. 22% 22% 23 23 22% 22% 
Chicago Milw. & St. Paul__1 a \% 126 % 127% 127 126 126 
Denver & Rio Grande.__... 2% 29% 30 3044 30 30 

RIEL cada h me ta a es 0 71 4 71% 72 72% 72% 72 

Te Cabins bnak bene chika 28% 28% 29% 2914 2834 28% 

First preferred... .-..-. .. 46 46% 48 48% 48 47% 

Second preferred-------- 35 35 36 36 36 35% 
Illinois Central_.........--. 135% 136% 136% 136 136 136 
Louisville & Nashville_-___-- 147% 147% 148% 148% 148 148 
Missouri Kansas & Texas_-- ro 32% 33% 33% 33 32% 

dl ee ee 64 64 64% 641% 64% 
Nat. RR. of Mex., Ist pref_- 71 71 71 1 71 71 

Second preferred Ea 36% 35% 36 36% 36 35% 
N. Y. Central & Hud. River_115%4 115% 116% 116 115% 115% 
N. Y. Ontario & Western_.. 42 42% 42% 43 4214 42 
Norfolk & Western. .-_.-..-- 102% 104% 104 103 % 103 103 

PE. ‘nbacondousaeens 92 92 92 92 92 91 
Northern Pacific. ......-.-.-. 119 119 119% 119% 119% 119 
a Pennsylvania. -..........- 664% 66% 66 % 6614 66% 66% 
) ££. eae 76% 77 77% 77% 77 77 

a First preferred _ __------ 45% 45% 46% 46% 461% 46% 

a Second preferred - -_ ---- 48% 48 '6 49 49 49 48% 
Southern Pacific........-.. c116 116% 118% 117% 117% 117 
ee re 25% 26 28% 27% 27 26% 

i NE ee eee 62% 64 66 65 65 63% 
COE Es aces cnes ake 174% 175% 177 176% 175% 174% 

FREE cadcnpenneione 5 95 95 95 95 95 
U. 8S. Steel Corporation _-_.-- 74% 75 75% 75% 7456 74% 

PN Sa ntinns Lkubeew 2 120% 120% 120% 12044 120% 
ON iota cn aleve Saab 16% 16% 17% 17% 17 16% 

TE tadikeuscaceae 35 35% 35% 35% 35 35% 

Extended 4s............ 66% 66% 66% 66% 66% 65% 

a Price per share. D¢£ sterling. c Ex-dividend. 








Commercial and Rriscellancous News 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for November 
1909 will be found in our issue of Dec. 25 1909, page 1641. 



































Bonds and Legal Tenders | 
on Deposit for Circulation A float Under— 
1909-10. 
Legal Legal 
Bonds. Tenders Bonds. Tenders. Total 
$ $ 3 $ 3 
Nov. 30_---} 696,693,160 | 33,160,390 693,695,443 | 33,160,390 | 726,855,833 
Oct. 31__.-| 694,926,070 | 33,538,463 691,335,845 | 33,538,463 | 724,874,308 
Sept. 30...-| 691,961,860 | 32,638,029 | 688,157,577 | 32,638,029 | 720,795,606 
Aug. 31_...| 689,813,710 | 30,188,728 | 687,132,323 | 30,188,728 | 717,321,051 
July 31--.-| 688,458 280 | 27,561,375 | 684,468,093 | 27,561,375 | 712,029,468 
June 30....| 686,974,880 | 27,913,720 | 685,517,013 | 27,913,720 | 713,430,733 
May 31__--| 685,671,510 | 29,477,138 | 682,765,703 | 29,477,138 | 712,242,841 
April 30.---| 684,943,460 | 30,206,728 | 683,254,858 | 30,206,728 | 713,461,586 
Mch. 31__--| 683,675,710 | 31,947,510 | 685,311,486 | 31,947,510 | 717,258,996 
Feb. 28____| 682,695,850 | 30,635,348 | 679,387,520 | 30,635,348 | 710,022,868 
Jan. 31 1910) 681,518,900 | 28,546,979 | 681,332,354 | 28,546,979 | 709,879,333 
Dec. 31 1909] 683,437,240 | 26,952,730 | 683,401,523 | 26,952,730 | 710,354,253 
The following shows the amount of each class of bonds 


held against national bank circulation and to secure public 
moneys in national bank depositories on Nov. 30. 




















U. S. Bonds Held Nov, 30 to Sccure— 
Bonds on Denosit 
Nor. 30 1910. Bank Public Deposits Total 
Circulation. in Banks. Heid 
$ $ $ 
O%, Teo 1008. oe de. on ccow $21,396,100 $4,810,000 $26,206,100 
3% Loan of SORR NOSE 22 Sos 15,436,540 4,178,300 19,614,840 
2% Consdis of 1930... ..-..6....-- 580,831,100 24,924,900 605,756,000 
2% Panama of es nukes 51,382,700 2,798,000 54,180,700 
2% Panama of 1038 _............-. 27,646,720 1,405,000 29,051,720 
Ot eee BN. Co. Sod 8 dee Gees 4,642,000 4,642,000 
4% Porto DN a, ES ae ce 944,000 944,000 
3.65% District of Columbia........}  ....-..--- 872,000 &72,000 
Various, 3a lk | RRS eae CS ee 663,000 663,000 
4% Philippine Railway_________--- oe eee 146,000 146,000 
V arlous, State, City and Ratioed.. . 152 s:.-3.- 2,596,000 2.508, 000 
Total 


$696,693,160 | $47,979,200 | $744,672,360 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
Dec. 1 and their increase or decrease during the month of 


November: 
National Bank Notes—Total Afloat— 


Amount afloat Nov. 1 1910..-.--..------ i oak $7 24,874,308 
Net amount issued during Nove oe A RRE SEN a ce SR ls 1,981,525 
Amount of bank notes afloat December 1 1910_-.-.._-.-.---.---- $7 26,856,833 


Legal Tender Notes— 
Amount on deposit to redeem national bank notes November 1 1910_. $33,538,463 
Net amount of bank notes redeemed in November.__._----- 378,073 


Amount on deposit to redeem national bank notes Dec. 1 1910__..$33,160, 390 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House. 
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Merchandise Movement to New York. 
2 Customs Recetpts 
Month. Imports. Exports. at New York. 
1910. | 1909. 1910. l 1909. 1910. 1909. 
$ 3 $ $ 
January | 78 636, sa 61,789,335) 52,644,329] 50,812,004) 17,545,140) 15,795,700 
February | 77,826,788, 73,074,545) 49,927,253) 45,319,475! 18,778 746) 17,775,728 
March. - - .|102,955,233| 80,729,503) 56,874,809} 58,684,184) 21,988,922) 19,064,331 
April..... 73,224. 201) 75,898,544] 52,027,284] 51,709,272] 16,276, '428| 18,802,924 
Re shacs | 68,497,815) 69,230,504) 58,511,642) 48,571,972| 14,999,383 16,846,056 
June _.. 72,21 6.609 73,252,301) 61,704,701) 52,404,342) 17,119,870) 17,318,187 
ee 69,966, 872) 68,687 ,013) 56,019,567) 50,583,478) 16,911,067) 20,728,717 
August___| 81,340, 437| 68,295,105, 65,279,115 49,212,360 20,276.113) 19,732,558 
September) 67,590, 619, 73,362,959, 66,183,119 50,779,347) 17,699,966 17,906,343 
October -.| 70,317,977| 76,749,472, 61,166,950, 55,899,327| 16,381,800) 19,793,908 
pis 75,083, — 85,658,842 60,821 026, 55,953,000) 18,533, 079) 17,575,847 


9,902—The Aliquippa National oo Aliquip Capital, 


Ppa. Pa $25,000. 
ice-Pres.; Elmer P. 


ae AS Allen, Pres.; James R. Noss, Yost, 

ashier. 

9,903—The First National Bank of Delano, Minn. Capital, $25,000. Geo. 
W. Dodge, Pres.; John Lohmiller, Vice-Pres.; 


Arthur Cunningtor; 


Cashier; C. J. Lohmiller, Assistant Cashier. 


EXPIRATION OF CHARTER. 


4,492—The Citizens’ National Bank of Kaufman, Tex., expired by limita- 
tion at close of business Dec. 5 1910. 


LIQUIDATION. 
6,677—The First National Bank of Cherokee. Cherokee, Okla., 
business Noy. 2 1910. 
8,306—The First National Bank of Paint Rock, Tex., was placed in volun- 
tary liquidation Nov. 8 1910 
6,264—The First National Bank of Leesville, La., was placed in voluntary 
liquidation Dec. 1 1910. 


at close of 





Total - -|842, ,676, 418 806,728, 123) 641,159, te uaa 928, 761|196, 510,514/201,340,299 





The imports and exports of gold and silver for the eleven 
months have been as follows: 
































! 
Gold Movement at New York. Silver—New York 
Month Imports. Exports. Imports. Exports 
ee eee ee ee SD eee es eee —— eee ST 
1910 1909. 1910. 1909. 1910. 1910 
hae IS a Ee Se ee 
January ...-.. 421,946 714,693) 3,113, 576| 7,843,125 577 ,955| 3,935,840 
February -..--| 1,912,799 819,731; 2,786,542; 8,818,220) 35,049) 3,208,972 
= aa 2,425,426) 2,728,363) 1 ,644,417/|21,173,385) 439,488] 3,572,439 
ee 470,490 742,911 36,168,360! 6,269 450) 503 ,764| 3,442.767 
DE tesco dcok 493,413 619,503) peng hed 11,094,572) 479,415) 3,267,495 
MT Ehs cen ck 532,143 578,263 127,50: 3| 5,233 ,0: 50/ 577,053] 3,971,397 
eS GS 4,905 446 470,018) 177,490] 13 405,86 0 276,817) 4,272,445 
August....... 9,335,389 600,563 276, Had 2,847,470) 1,007,193) 3,931,438 
September --_- 431,581 481,945 134,500 335,620) 693,062 424,670 
October _..... 689,290 685,147 132,185 1,974,125) 482,644; 2,684,265 
November _--| 746,321) 1,093,967! 256,900) 8,877, 100; 696,077) 3,779,193 
DE nannes |22,365,244 9,535,104 45,256,242/87.871,917) 6,198,517/36,790,921 





GOVERNMENT REVENUE AND EXPENDITURES .— 
Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
November. From previous returns we obtain the figures for 
previous months, and in that manner complete the state- 
ments for the 11 months of the calendar years 1910 and 1909. 


GOVERNMENT RECEIPTS AND DISBURSEMENTS. 



































1910 1909. 
(000s omitted.) j— - —— 
| Sept. | Oct | Nov. |11 Mos.; Sept. | Oct. | Nov. {11 Mos. 
— —_——— |§ ——— | ———_} —__- __ fa | ff |) 
Recet pts— | §$ $ $ $ 3 $ $ $ 
aE wi id on 2c |27 ,558/25,294 | 27 ,508!299 620) 27 ,335) 29,279) 25,637 |302,513 
Internal revenue*__-__- 135937 26,433 25,151)278,224) 21,877 |24, 146} 22 ,551/226,209 
Miscellaneous -------- | 2,489 3,539) 5,812) 47,850} 3,136] 3,752) 3,539] 49,488 
Total receipts _-_---- 55,984 55,266|58,471 625,694! 52 ,348/57,177|51,727|578,210 
Disbursements— 
Civil and miscellaneous) 14,206] 16,249) 14,691) 169,001) 11,847) 15,378]14,026/153,496 
gies > Garb decade wh es |15,027| 14,590) 12,771] 144 ,026) 14,850) 15,190) 13,518] 149,096 
ESE ees re, 9,786/12,845! 9,631)112,365/10,848! 9,582/}11,030/109,092 
ES sp: tchace Sth cise aol 1,222; 1,475) 1,348] 17,575) 1,089] 1,628] 1,355) 13,439 
I aires ea titee tices test's 113,154 11,437|15,356 146,443) 13,114)11,850)15,185|}149,469 
Postal deficiency---_--| 2,001 1,000) /___| 4,599] a 3,398] ----| 19,401 
Interest on public debt_| 108 3.264] 1,980] 21,136} 130} 3,270} 1,982} 21,561 
Panama Canal ---..--- 3,888] 2,895) 2,852 34,212) 3,188} 2,784) 3,149) 31,402 
Total disbursements_ [59,3 392 63,755|55,62: 649 ,357| 58,068/63 ,080160,245| 646,956 
Less repayment of un-) | 
expended balances -_| 2,977 —— 1,545} 2,310) 1,911) 1,196 778! 1,562 
Senge eae Pe |56,415 61,455)57, 84/647, 047| 56, 157 61 8841: 59,467 644,394 
* Includes corporation tax of $25,136 for November and $23,637,667 for the 


elapsed portion of the year. 
Noie.—1909 receipts do not include $30,731,008 proceeds of Panama Canal bonds. 








Canadian Bank Clearings.—The clearings for the week end- 


ing Dec. 17 at Canadian cities, in comparison with the same 
week of 1909, shows an increase in the aggregate of 0.3%. 





Weck ending December 17. 























| 
| 
Clearings at— 
| Inc. or | 
j 1910. 1909. Dec | 1908. 1907. 
Canada— $ | S % | $ $ 
Montreal _------ 40,930,984 48,993,841] —16.54 33,325, 810) 28,227,715 
wereeeo .....-. 36,000,000 32,081,552} +11.0) 27,411, 203) 23,415,249 | 
Winnipeg - - - - - - - 22,039,923; 20,136,314) +9.4) 16,171,984) 14,123,086 | 
Vancouver ------ 9,421,230 6,592,863) +42.8 4,619,076 3.793,542 } 
aes 3,080,774 3,430,897| —10.2! 3,129,758 3,106,788 | 
Se 2,702,997 3,202,071] —15.6} 2,367,048 2,274,437 
I io cons cae 1,627,194 1,857,224| —12.4 1,928,768 2,004,531 
Hamilton. ------ \ 2,089,898 1,920,801] +8.8) 1,623,911 1,600,797 
Gaipery ........ i 3,098, 159 3,445,638) —10.1| 1,570,720 1,297,577 
ME 4: ice nis wees 1,516,417 1,286,519} +17.9 1,248,663 1,236,964 
Fl [ee 1,569,032 1,556,360} +0.8 1,219,295 1,341,701 
Vietormm ....... 2,270,037 1,854,949) +22.2 1,225,235 1,146,396 
Edmonton - -- --- 2,303,873 1,182,143) +94.8 859,181 875,972 
“eee 1,336,324 2,008,026) 16.6) 8 ....---] 32s. 
Brencon ....... 667,913|Not included jin total} } 
Lethbridge _---- 528,983 Not included jin total 
Saskatoon __--.-- 957,206|Not included - total | 
Total Canada.| 129,986,838 saeeeteeeded +0.3 96,700 652] 84,444,755 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. 
The Farmers’ State Bank of Walnut, Kans., into ‘‘The First National 
Bank of Walnut.’’ Capital, $25,000. 
The First State Bank of Crosbyton, Tex., 
of Crosbyton.’’ Capital, $50,000. 


CHARTERS ISSUED TO NATIONAL BANKS DEC.8 TO DEC. 


9, meta 4 First National Bank of Puente, Puente, Cal. Capital. $25, Pri 
“ Rowland, Pres.; Marco H. H ellman, First Vice-Pres.: 


into ‘The First National Bank 


be eo. 
9,895—The Ym National Rank Ramsey, Ill. 
hiele Pr s.; R. K. Hunt, Vice-Pres.; A. 


Cross, Second Vice-Pres.: Howard R. Link, Cashier. 
Capital, $25,000. I. C. 
R. Smith, Cashjer. 








Auction Sales.— Among other securities, the followi ing, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 


Stocks. 


Stocks. 
$250 Chamber of Commerce Bldg. 


1 Ft. Wayne « Jackson RR. 


Fund non-cum. income bond... 20 Co. Gur. 634%)......... 132% 
$14,000 Bond purchase 5% certf. 2 Market & Fulton Nat. Bank 272 
issued by Standard Trust Co. of 2 Providence Gas Co__......181 
N. Y., trustee, under trust 40 Washington Trust Co_.....355 
agreement dated April 1907... 25 3G Om FER MER onscwansce 352% 
$50,000 Standard Tr. Co. ctfs., 'se- 20,000 Royal Tinto Mg. & Smelting 
cured by Lack. & Wyoming Val. ee a ea $50 lot 
} ep ue 10 5 Jefferson Aree 185 
$519.29 Note of Chas. R. Sickels, } 10 Queens Co. Trust Co__---._ 115 


with 5 shares Corp. Liquidat- 
ing Co. com. and $1,000 Dun- 
derberg Spiral Ry. lst 6s, 1920, 


100 Am. De Forest Wireless 
Teleg. Co., pref., $10 each_$10 lot 
250 McGuire-Cummings Mfg. Co. 











ere ee $$15 lot $100 lot 
5 Electrical Lead Reduc. Co-_-__ 25 People’s Surety Co....-.-- 100 
14 Ohio & Ind. Cons. Nat. & Ill. 
IE Mes sack oss woos fo ee pose a Bonds. 
70 Bklyn. Ed. Selling Stockhold- $1,000 Dry Dock E. By. & Bat 
ers’ etfs. of dep. known as! RR. Ist 5s, 1932. J. &D., 9854 ‘& int. 
be eens $3,000 Dry Dock E. By. & Batt. 
$312.80 Metropolitan W. 8S. Elev. } RR. 5% certf. of indebtedness 
Ry. Co. of Chic. Ist ~ eo | (trust oo. receipt).........<<.«. 424% 
ee ae +$50 lot $10,000 N. Y. & Cuba Mail SS. Co 
$17.70 Metrop. W. S. Elev. Ry.| [st 5s, 1932. J. & J......-70 & int, 
Co. of Chic., com. scrip -..._- $3,000 Vanderbilt Realty Impt. 
1 Hartford Nat. Bask. ..csco 140% Co. — sharing 5s, 1939. 
1 Nat, City Bank, New York_387 Fs: Waeeentk sd buaiee niche 60 & int. 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


| 








Books Closed. 
Days Inclusive. 


! 
Per When 
Cent. | Payable.| 


Name of Comrany. 





Railroa is (Steam). | } | 





Alabama Great Southern, ordinary ------ | 23% |Dee. 30) Holders of ree. Dec.17a 
oe, err 3. \Feb. 25)Holders of rec. Feb. 4a 
Albany & Susquehanna, guaranteed _ - - - - 4% \Jan. 3i\Dec. 16 to Jan. 2 
Sih Re Si A I 1 $3.45 |Jan. 5|Holders of rec. Jan. 3 
Allegheny & Western, guaranteed _----- | 3 |Jan 4) Holders of rec. Dec.22a 
Ashland Coal & Iron Ry. (quar.)_.------ 1 SS ee re ee 
Atch. Top. & Santa Fe, pref. (No. 25)_--| 2% |Feb. 1 Holders of rec. Dee.30a 
Atlantic Coast Line RR., Common -_-_-_-. i 3 Jan, 10\bee. 17. to Jan. 10 
Balt. Chesapeake & Atlantic. pref_------- | 3 Js un. 31) Holders of rec. Jan.14a@ 
Beech Creek, guaranteed (quar.)_..-..-- ee j\Jan. 3| Holders of rec. Dec.23a 
Boston & Alvany (quar.)............-. 24% |Dec. 31) Holders of ree. Nov.30a 
BE © TAU... onc—innce~.n.-4-2 | $4 |Jan. 2|/Nov.28 to Dee. 3 
Boston & Maine, com. (quar.)_.------} 1% |Jan. 2|Hoiders of ree. Dec. la 
Boston & Providence, guar. (quar.)_---- | 2% |Jan. 2' Holders of rec. Dec.20a 
Boston Revere Beach « Lynn________-- | 3  (\Jan. 31 Holders of ree. Dec.15a 
PI IE nib ie die slows cae we cee | 1% |Feb. 1' Holders of rec. Dec.30a 
Canadian Pacific, com. (quar.) (No. 58)_| 1% |Dee. 31 Holders of rec. Nov.30a 
COUINOE (ORs Ws ee wckiivocusiace 44 |Dec. 31)Holders of rec. Nov.30a 
Central of New Jersey (quar.)_...------- 2 Feb. 1 Holders of rec. Jan.20a 
DN Esc koiechawas baneednadcecades 2 j\Dec. 29 Holders of ree. Dec.22a 
Chesapeake & Ohio (quar.).....--.--.-- 1% 'Dec. 3) Holders of rec. Dec. 9a 
Chicago & Alton, preferred_-.....--.---- 2 |\Jan. 16 Holders of ree. Dec.3la 
Prior lien and participating stock----- 2 \Jan. 16) Holders of ree. Dec.3la 
Chicago Burlington & Quincy (quar.)_--!| 2 Jan. 1'Dec. 28 to Jan. 3 
Chicago & Eastern Illinois, pref. (quar.)_ 1% |Jan 3| Holders of rec. Dec.17a 
| Chic. Indianap. & Louisville, common_--| 15 |Dee 30) Holders of rec. Dec.23a 
j PROIIUE. oik nde diocese cenisnsce 2 Dec. 30)Holders of rec. Dec.23a 
; Chicago & North Western, common_.-.-}| 3% |Jan. 3| Holders of rec. Dec. 9a 
SSO CONN Ds ie Se 2 Jan. 3| Holders of ree. Dec. 9a 
| Chic. R. I. & Pacific Ry. (quar.)---.-.-- 1 Jan 3) Holders of rec. Dec.27a 
; Chicago & Western Indiana (quar.).-.-.--- 1% |Dec 31/Do not close 
| Cleve. Cin. Chic. & St. Louis, pref. (quar.)} 1% |Jan. 20)Holders of rec. Dec.30a 
| Colorado & Southern, common ___-__-- —- 2 Dec. 31 Dec. 22 to Jan. 
| Connecting Ry. (Philadelphia) .--------- 2 |Dee. 30\Holders of rec. Dec.2¢a 
| Cuba Railroad, preferred --.-...-.------ 2 Feb. 1|Holders of rec. Dec.31a 
| TRIG DAEs Sebo wad sanececanes 4 Jan. 1| | Holders of rec. Dec.15a 
; Delaware River RR. & Bridge_..-------- 4 Dec. 21| |Holders of rec. Dec.12a 
| Denver & Rio Grande, preferred-_--.-.---- 2% |Jan. 16|/Dec. 25 to Jan. 8 
Detroit & Mackinac, common (No. 1)-- 2% |Jan. 3\Dee. 16 to Jan. 4 
a OS a FE a Eee 2% |Jan. 3|Dee. 16 to Jan. 4 
| East Pennsylvania........------------ 3  |Jan. 17)Holders of rec. Jan. 7a 
' Georgia Railroad & Banking (quar.)...-| 234 |Jan. 16\Jan. 1 to an. 15 
Harrisb. Portsm. Mt. J. & Lancaster__..| 3% |Jan. 10;)Dec. 21 to Jan. 2 
Hocking Valley, common-.-_-__--.-.----- 2 Jan. 16 Holders of rec. Dec.19a 
: Interborough Rapid ‘Transit (quar.)---- 24 |Jan. 3| Holders of rec. Dec.24a 
; Kansas City Southern, pref. (quar.)------ 1 Jan. 16!Holders of rec. Dec. 31 
i Lake Shore & Michigan Southern -------- 6 Jan. 28/Holders of rec. Dec.30a 
Guaranteed stock (Mich. So. & No.Ind.)| 6 Feb 1|Holders of rec. Dec.30a 
Lehigh Valley, COMMON... ....-.4.-.-.-- 5 Jan 14/Holders of rec. Dec. 31 
SI a WEE a 5 adnate kde Kas 5 Jan 14| Holders of rec. Dec. 31 
| Little Schuylkill Nav. RR. & Coal__.----- $1.25 |Jan. 14)Dec. 17 to Jan. 15 
| Louisville & Nashville. -----...-------- 3% |Feb. 10\Jan. 21 to Feb. 10 
| Mahoning Coal RR., common_----.------ 5  |Feb. 1)Holders of rec. Jan.13a 
Preferred (guaranteed) .....-.-....... 2% |Jan 3|Holders of rec. Dec.21la 
Maine Central (quar.)................- Jan 2| Holders of rec. Dec.15a 
Manhattan Ry., guar. (quar.) (No. 107). 1% |Jan 3) Holders of rec. Dec.15a 
pe ere Jan. 28/Holders of rec. Dec.30a 
Mine Hill & Schuylkill Haven_..--.---- 2% |Jan. 14'Dec. 20 to Jan. 13 
Morris & Essex, guaranteed_-..--..-_-- 3% \Jan. 3) Holders of rec. Dec. 9a 
N. Y. Central & Hudson River (quar.)_--| 1% |Jan. 16/Holders of rec. Dec.22a 
N. Y. & Harlem, common and preferred 5 Jan. 3} Holders of rec. Dec.15a 
N. Y. Lack. & Western, guar. (quar.)_-.| 14 j|Jan 3) Holders of rec. Dec.15a 
N. Y. New Haven & Hartford (quar.)_-.| 2 Dec. 31)Holders of rec. Dec.15a 
Part paid stock, issue of Dec. 20 1909--| $1 Dec. 31)/Holders of rec. Dec.15a 
Norfolk & Western, ty none 1 Feb. 17|Holders of rec. Jan.3la 
Northern Central (No. 92)_--.--------- $2 Jan. 14/Holders of rec. Dec.3la 
Northern RR. of New Boeapshire (quar.)| 1% |Jan 2|Holders of rec. Dec. 54 
Wineahemn SACU. 6 cc's cence esess 4 Jan. 10/Dec. 29 to Jan. 10 
Norwich & Worcester, pref. (quar.)------ 2 Jan 2\Dec. 18 to Jan. 1 
Cle Celene “CHORE D5 o.oo cn bawcnscese- 1% |Jan 2)Holders of rec. Dec.10a 
Philadelphia Baltimore & Washington_..| 2 Dec. 31)Holders of rec. Dec.14a 
Philadelphia & Trenton (quar.)_-------- 2% |Jan. 10\/Jan. 1 to Jan. 10 
ee NS FER 3 Feb.  1)Holders of rec. Jan.14a 
Rensselaer & Saratoga---.------------ 4 Jan. 3|Dec. 16..to daa. .3 
Rich. Fred. & Pot., com.&div. obliga’ns..| 44 |Jan. 3\Dec. 23 to Jan. 2 
St. Louis & San Francisco— 
Chie. & East. Ill. com. stk. tr. ctfs__| 5 Jan 3|/Dec. 18 to Jan. 3 
Preferred stock trust etfs. (quar.) -- 1% |Jan 3|Dec. 18 to Jan. 3 
K.C.Ft.S.&M.pref. stk. tr. ctfs.(quar.)! 1 Jan 31Dec. 18 to Jan. 3 
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Re} Per | When Books Closed. Per | When Books Closed. 
ue Name of Company. Cent. | Payable. Days Inclusive. Name «f Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) Concluded, Banks (Concluded). 
St. Louis Southwestern, preferred... .. 2 Jan. 16) Holders of rec. Dec.3la | Nassau National, Bklyn. (quar.)......-.| 3 Jan 3\Dec. 25 to Jan. 2 
Southern Pacific Co. (quar.) (No. 17)....| 1% |Jan. 3|Holders of war’t No. 17 | New York, Bank of, N. B. A. (No. 254)--| 7  /Jan 3!Dec. 24 to Jan. 2 
Toledo St. Louls & Western, pref. (qu r.)| 1 Jan, 16)Holders of rec. Dec.3la | New York County National (No. 117)--.--| 20 |\Jan 3/Dec. 27 to Jan. 3 
Union Pacific, common (quar.)_......_- 2% \Jan 3| Holders of rec. Dec. la | North Side, Brooklyn (No. 33)_.-------- 3 Jan, 3\Dec. 21 to Jan. 3 
United N. J. RR. & Canal Co., gu. (qu.)| 2% |\Jan. 10/Dec. 21 to Jan. 2 Park, National (quar.)......-.....-..- i 4 Jan 3)Holders of ree. Dec. 20 
Valley Railroad (N. Y.), guaranteed_...| 2% |Jan 3| Holders of rec. Dec. 22a 8 3h, \ 5 Jan. 3\Dec. 25 to Jan. 2 
PE PO cekghn n tébenckanwadeutbe 5 Jan 1| Holders of rec. Dec.21la PE cnr héinneenadwathn ccané neh ana 2% |Jan 3)Dec. 25 to Jan. 2 
Wee ROE Ge Dc cccccedencuseces bl Jan, 14\Jan. 2 to Jan. 14 | People’s National, Brooklyn_.......--- 2 Jan 3) Holders of rec. Dec.31a 
Wrighisville & Tennille, com. & pref_..-- 3 Feb. 1|Holders of rec. Dec.16a | Phenix National............-.-.------ 4 Jan 3\Dec. 25 to Jan. 2 
Worcester Nashua & Rochester. ........ 2% |Jan Si SECNEe O8-200; 106. DON Fs tin gett nnchevndbenscanmsencn« 3 Jan 2) Dec. 31 to Jan. 1 
Street and Electric Railways. Seaboard National (quar.)_........-.-- 3  |Jan. 3/Holders of rec. Dec. 24 
Amer. Cities Ry. & Lt., com. (No. 4)--..| 2 Jan. 2 \aDec. me SD GOR. 3 FB ands head cctncdunscecude 3 | Jan. 3| Holders of rec. Dec.30a 
COIR ERI 6 Sinise wddiveh wen eson 4% |Jan. 2| ene Ob. CO 2 Petia act one han academe annowe 5 |Jan. Dec. 10 Jan. 2 
Preferred (quar.) (No. 18)......-.--.- 1% |Jan. 2\dDec. 22 to Jan. 2 | Union Exchange National.............-. 4 |Jan. 3\Dec. 22 to Jan. 2 
Athens (Ga.) Ry. & Electric Co., pref..--- 2% |Jan. 3| Holders of rec. Jan. 3a | Washington Heights, Bank of (quar.)..-.| 2 Dec. 31,Dec. 30 to Jan. 2 
Bangor Railway & Electric (quar.)------ 1% |Jan. 1) Holders of rec. Dec.165a | West Side. ..............-...-4-...4- 6 |Jan. 3\Dec. 16 to Jan. 3 
Brazil Railway, preferred (quar.)_..._-- 1% |Jan. 5| oe Se ee UC Re Ree re aa eee 10 \Dec. 31)Dec. 22 to Jan. 10 
Brooklyn Rapid Lransit (quar.)- 1% |Jan. 2| Holders of rec. Dec.10a Trust Companies. | 
Capital Traction, Washington, D.C. (qu. ) 1% |Jan. are ae OS (ORR. AEP BE CE J onc anenckucncanccencae 4 \Jan 3|Holders of rec. Dec.27a 
Carolina Power & Light. pref. (quar.)..--| 1% |Jan. 2| Holders of rec. Dec.28a | Brooklyn (quar.)......-.---.-.---..-..- 5 Jan. ,3| |Holders of ree. Dec.23a 
Chattanooga Ry. & Lt., pref. (qu.) (No.6); 1% |Jan. 1| Holders of rec. Dec.15a SR ea ie aetna th Wiese hd aI cick Ws ce ghaiws acai a 5 \Jan. 3|Holders of rec. Dec.23a 
Chic. City & Connect. Rys., com.par.ctfs..-| $1 |_.___--- le ER 7 ES PE ESR ee 9 Jan. 3/Holders of rec. Dec.24a 
Preferred participation. ..........-.-- yf 2 ea oe OS eee | 2 |Dec, 31)|Holders of rec. Dec.27a 
Chicago City Railway (quar.)......--.-- | 24 |Dec. 30\Dec. 17 to Dec. 23 | Commercial of N. J. (quar.)..-.-------- 4 Jan. 3) ‘Dee. 30 to Jan. 2 
PCO esti de dideenedeacsoeanane | 2 i\Dec. 30)/Dec. 17 to Dec. 23 — SG? aedauwinidvqesoentwnacine |} 2% Dec. 28| Holders of rec. Dee. 24 
Cincinnati Street Mees (QUE Jacasacasces i 2). a ee ae as, ll ere ee ae |Jan \Dec. 22 to Jan. 2 
Cin. Dayton & Toledo Trac., com... onl 5% |Jan 2\Dec. 15 to Jan. 1 ya ree ee ee 2 Dec 22! Dec. 22 to Jan. 2 
Sa ee eee | 2% |Jan 2|Dec. 15 to Jan. 1 j-Flatbush, Brooklyn.......-....----.- oe Jan 3/Dec. 21 to Jan. 2 
Yin. & Hamilton Trac., com. (quar.)_---- | % |Jan 3\Dec. 18 to Jan. 2 | Franklin, satiation ts bakit w phe a oh 4 iDec. 31|Holders of rec. Dec. 30 
PICS CIN) 6 inc nan pddneensewase | 1% |Jan J ae a ee ee ee NS) Ce ane en 5 =|Jan. 3| Holders of rec. Dec. 19 
Citizens’ Elec. St. RR., Newburyport-.---- | 2% |Jan SR aap coe ore GUREEED COU Jods ctmasasceeneunniion 8 ‘Dee 31/ Holders of rec. Dec.3la 
City Ry., Dayton, O., com. (quar.)..----| 1% |Jan Nae ee SD OR RF I inci cktaniidnaitiededeennasduabs 3 iJan. 3|Dec. 24 to Jan. 2 
FVUATOR (QUET.) . 222 -oncnaccnccacces | 1% |Jan 1|/Dec. 21 to Jan. 2 BI ao dirs Wren: sastaer ink edt ts oh to me 6 cia tia Bo as 1 Jan, 3/Dec. 24 to Jan. 2 
Cleveland Railway (quar.)_........-.-- | 1% |Jan | Holders of rec. Dec.15a | Knickerbocker (quar.) ......---------- | 3 ‘Dec. 31\/Dec. 23 to Jan. 2 
Col.(O.)Newark& Zanesv.El.Ry., pf. (qu.)-| 14% \Jan 1) iDee. 25 to Dec. 31 | Lawyers’ Title Ins.& Tr. (quar.) (No. 49); 3 Jan, 3\Dec. 18 to Jan. 3 
Columbus (Ga.) Elec. Co., pref. (No. 9)--| 3 |Jan. 2) Holders of rec, Dec.24a | Long Island Loan & Trust, Bklyn. (quar.)} 3 Jan. 2) Holders of ree. Dec.17@ 
Continental Pass. Ry., Philade Iphia_...| $3 |Dee. 3t fo1gers Of 60. NOV.306 | MAMMBSORS 2a ck ccncnsccncacccacees 3 Jan. 3\Dec. 8 to Jan. 19 
Danbury & Bethel Street Ry... ---------- 2 (|Jan. 2/Dec. 27 to Jan. 2 << RE IR oI EE BIS 3 Jan. 3\/Dec. 8 to Jan. 10 
Duluth-Superior Tracticn, com. (quar. )) 134 |Jan. 2|Holdeis of rec. Dec.17a | Mechanics’ of N. J. (quar.) (No. 46) ----| 5 | Jan. 3/Dec. 29 to Jan. 2 
Preferred (quar.) - - ~------------ 1 Jan. 2| Holde:s of rec. Dec.17a | Mercantile (quar.) ........---.-------- | § ‘Dec. 31)Holders of rec. Dec. 23 
El Paso Electric Co., pref. (NO.17)-.---- | 3 Jan.  9!Holders of rec. Dec.29a MN oR Lis cegnund wantin dy We baka a | 5 Dec. 31|Holders of rec. Dee. 23 
Frank. & Southwark Pass, Ry. ‘Phila. (qu.)| $4.50 |Jan. 2)Holders of rec. Dec.15a | Metropolitan (quar.) (No. 56)_..-------- | ¢ IDec. 31,Dec. 2% to Jan, 2 
Germantown Pass. Ry., Phila. (quar.) - - $1.31'4 Jan. 3/Dec. 15 to Jan. 2 | Mutual Alliance (quar.)..............- | 1% Jan. 3/De¢. 23 to Jan. 2 
Halifax Elec. Tramway, Ltd. (qu.) (No056)| 13% (Jan. 3/Dec. 20 to Jan. 3 | Mutual of Westchester County (quar.)_--| 1% |Dee. 311 |Holders of rec. Dec, 30 
Hestonv. Mantua & Fairm. Pass.,com--| $1 |Jam. 1|/Dec. 21 to Jan. 1 | New York (quar.).-.-----.------------ | 8 Dec. 31/Dec. 25 to Jan. 2 
PRO nacaeabbns tines autnn an | $1.50 |Jan. 1;/Dec. 21 te Jan. 1 | People’s, Brooklyn (monthly)......-..-- ee Jan 3| Holders of rec. Dec.31a 
Holyoke ( Mass.) Street Ry ed Date th en el 4 \Jan. 1 Dee. 31 pg SS Se ere | 4 (Dec. 31|Holders of ree. Dec.21a 
Honolulu Rap. Tran. & Land, com. (qu. } 1 ‘Dec. 31\/Dec. 28 to Jan. 1 | Title Guarantee & Trust (quar.)_..------ 5 iDec. 31) | Holders of rec. Dee. 23 
Preferred ~------------------------- 3 Dec. 31/Dec. 28 to Jan. 1 | Trust Co. of America (quar.) (No. 34)----| 3 Dee. 31) Holders of rec. Dee. 24 
Indianapolis Street Ry-- Saseenscnl 3 jJan, ee. 2B tO Jem. Bt ee Oe ei. ow csdo kde. ci csi ces 12% |Jan. 10) Jan. 6 to Jan. 9 
a Trac, & Terminal. Ssbewaodnes 1 \Dec. 31|/Dec. 23 to Jan. 1] U.S. Mortgage & Trust (quar.)_....--.-.- 6 Dec. 30/Holders ofree. Dec. 24 
Lake Shore Elec. Ry., Ist pref. (quar. 52 1 Jan. 1|Holders of rec. Dec.2la | United States__...................... 25 Jan. 3/Dec. 20 to Jan. 2 
Lancaster Co. Ry. & Lt., pref. (quar.)----| 1% |Dec. 31)Holders of rec. Dec.24a | Washington (quar.) _......------------ 3  |Jan.  3/Holders of rec. Dec. 24 
Little Rock Ry. & Elec., common.....---- | 4 |Dec. 31/Holders of rec. Dec. 22 OTE RN RET Se ES aa 2 |Jan 3|\Holders of ree. Dec. 24 
Preferred ......-...---------.-.---- 3 |Dec. 31 Holders of rec. Dec. 22 ‘Miscellaneous. | 
Lou. & Nor. Ry. & Lig., pref. A & B(qu.) 4 \Jan. 1/Dec. 26 to Dec. 31 | Aeolian-Weber Piano & Pianola, pf. (qu.)} 134 |Dee. 31|Holders of rec. Dec. 24a 
Louisville Traction, common (quar.) -~-- 1 | Jan. 1} Holders of rec. Dec.10a | Alliance Realty (quar.).......-...------ 2 \Jan. 16|Holders of rec. Jan. 5 
Manila Elec. RR. & Ltg. Corp. (quar.)--| 1 (Dec. 31) Holders of rec. Dec.24a | Amer. Beet Sugar, pref. (qu.) (No. 46)--| 1% \Jan. 3/Holders of rec. Dec.21a 
Massachusetts Electric Cos., pref... --- $2 \Jan. 2) Holders of rec. Dec. 5a | Am. Brake Shoe & Fdy., com.& pref. (qu. )| e134 |\Dee. 31!Holders of rec. Dec.16a 
Nashville Ry. & Light, com. (quar.)_...-.- 34 \Jan. 1 Holders of rec. Dec.21a | American Can, preferred (quar.)..-.---- | 1% Jan. 2)|Holders of rec. Dec. _ 
PPS QB) 6 05 oo cop satbanesume 144 |Jan. 1| Holders of rec. Dec.21a | American Caramel, preferred (quar. wee 2 Jan. 2\Dec. 22 to Jan. 
New England Invest. & Security, pref...-| 2 |Jan. 2| Holders of rec. Dec.20a | Amer. Car & Fdy., com. (quar.) (No. 33), % \Jan. 2' Holders of rec. oe. ak 
New Orleans Rallway & Light, pref_-.-- 2% Jan. 16\Jan. 1 to Jan 15 Preferred (quar.) (No. 47)__...------ | 1% |Jan. 2/Holders of rec. Dec.12a 
New York State Rys., com. (quar.)--.---- 1% Jan. 3/Dec. 18 to Jan. 9 | American Cigar, preferred.......------ | 3 Jan. 3/)Holders of rec. Dec.15a 
_ Preferred (quar.)---...---------- ---- 134 \Jam. 3)Dec. 18 to Jan. 9 | American Express (quar.).....-------- | $3 Jan. 3/Holders of rec. Nov.30a 
Norfolk & Portsmouth Trac., pref. (No.1)| 114 |Jan. 10/Dec. 29 to Jan. 9 | American Gas & Electric, com. (quar. don} 1% jJan. 2/Dec. 22 to Jan. 2 
Northwestern Elev. RR., Chic. pref. (qu.)) 1 jJan. 18i/Jan. 8 to Jan. 18 oo 6B eee ee | 1% |Feb. i1l\Jan. 22 to Feb. 1 
Omaha & Coun. Bluffs St.Ry., com. (qu.)! 1 Jan. 1\Dec. 18 to Jan. 9 | Amer. Iron & Steel Mfg.,com.& pf. (qu. )| 144 |Jan. —2|Holders of rec. Dec.20@ 
Preferred (quar.)-...--.------------ 1% |Jan. 1\Dec. 18 to Jan. 9 | American Locomotive, preferred (quar. )-| 1% |Jan. 21\Jan. 5 to Jan. 23 
Ottawa Electric Railway -.-.--.---------- 2% |Jan. 2| Holders of rec. Dec.31a@ | American Manufacturing (quar.)_---_-- | 14% |Dec. 31)Holders of rec. Dec. 15 
) eagh MOTE 2  |Jan. 2|Holders of rec. Dec.3la | American Piano, preferred (quar.)------ | 13% |jJam. 1/Dec. 11 to Jan. 2 
Philadelphia Company, common (quar.) - 1% |Feb. 1/Holders of rec. Jan. 3 | American Pipe & Construction (quar.)--| 2  |jan. 2|Holders of rec. Dee.15a 
Portland(Ore.)Ry., L.&P.,pf.(qu.) (No. 18)) 1% \Jan. 1)Holders of rec. Dec.12a | Amer. Power & Light, pref. (qu.) (No. 5)} 1% Jan. 3'Dec. 21 to Jan. 3 
Porto Rico Rys., Lid., pref. (quar.)....-. 1% |Jan. 2/\Dec. 22 to Dec. 31 | American Radiator, common (quar.)-..-| 2 |Dec. 31/Dec. 23. to Jan. 1 
Reading Traction____-__ eae 75¢c. |Jan. Dec. 20 to Jam. 11 Amertcan Screw... .-...-.---.-cecccoe | 2% |Dec. 31/Holders of ree. Dec.24a 
Ridge Ave. Pass. Ry., Phila. (quar.)...-.| $3 \Jan. 2/Dec. 16 to Jan. 2] American Seeding Machine, common---_| 84 |\Jan. 15|Holders of rec. Dec.3la 
St.Joseph Ry.,L.,H.&P.,pf.(qu.)(N0.33)_| 14 Jan. 1/Holders of rec. Dec.15a ee ea eae 1% Jan. 15\Holders of rec. Dec.3la 
Sao Paulo Tram., L. & Pow. (qu.) (NO.35); 2% |Jan. 2) Holders of rec. Dec.15a | American Shipbuilding, preferred (quar. )| 1% |Jan. 15|Holders of rec. Jan. 65 
Second «& Phird Streets Pass., Phila_._-| $3 Jan, 1\ Holders of ree. Dee. 5 | Amer. Smelting & Refining, com. (quar.) 1 Jan 16Dec. 16 to Jan. 5 
South Side Elev. RR., Chicago (quar.) 4g |Dec. 31/Nec. 21 to Jan. 2 Preferred (quar.) (No. 46)__..------- 1% |Jan 3\Dec. 16 to Jan. 5 
Syracuse Rapid Tran., pref. (quar.)-.-..-- 1% \Jan. 2| Holders of rec. Dec.24a | American Snuff, common (quar.).......| 5 |Jan 3| Holders of rec, Dec.15a 
Terre Haute Ind. & East. Tr., pref. (qu.)-; 134 |Dec. 31 Dec. S 6 & . Jen... 3 COS SERN oo co 3 sc oiicnndedl en 3|Holders of rec. Dec.15a 
SOO ED: (OWN) 5 au ramawnnbocna 1% |\Jan. 3/Holders of rec. Dec.15a PenOn NN on Ss dct cee | 1% \Jan 3\Holders of rec. Dee.15a 
Tri-City Ry. & Light, pref. (quar.).------| 134 |Jan. 3)Holders of rec. Dec. 23 | Am. Sugar Refg., com.&pref. (quar.)---| 134 |Jan 3/Holders of rec. Dec. la 
Twin-City R. T., Minneap., com. (qu.)} 1% an. 2) Holders of rec. Dec.12a | American Surety (quar.) (No. 86)------ | 236 |Dec. 31/Dec. 16 to Jan. 10 
ROMEO (URED 6 inn ne ad sas ana« 1% |Jan. 2/)Holders of ree. Dec.15a@ MAE, osc nddncwdikcesicadedasnnel. 5 ee . Sone Seek ee 
Union Passenger Ry., Philadelphia Sak aed | $4.75 |Jan. 2|Holders of rec. Dec.15a | Amer. Telep. & Teleg. (quar.)--_-------- | 2 |Jan. 16/Holders of rec. Dec. 31 
Union Ry., Gas & Electric, pref. (quar.)--| 1% |Jan. 3|Holders of rec. Dec.22a | American Thread, preferred __-_-.------ | 2146 |\Jan 1|Nov.18 to Nov. 30 
Union Traction, Philadelphia pibenaamne | $1.50 |Jan,. 2|Holders of rec. Dec.10a | American Tobacco, preferred (quar.).---; 1% |Jan 3| Holders of ree. Dec.10a 
United Trac. & Elec., Providence (quar. )) 1% |Jan. 2\Dec. 14 to Jan. 2 | American Type Founders, com. (quar.)--| 1  /|Jan. 16/Holders of rec. Jan. 10a 
Virginia Railway & Power, preferred _ _ 2% |Jan. 5|Dec. 25 to Jan. 5 PUK eee ee 1% \Jan. 16)Holders of rec. Jan. 10a 
Washington Water Power, Spokane (qu. )| 1% |Jan. 3} Holders of rec. Dec.15a | American Woolen, pref. (quar.) (No. 47)) 1% \Jan. 16/Dec. 22 to Jan. 4 
West End St., Boston, preferred__...---- | $2 |Jan. 1/Dec. 24 to Jan. 2 | Bell Telephone of Canada (quar.)__.---- 2  |Jan. 14/Holders of rec. Dec.23a 
West India Elec. Co., Ltd. (No. 12)------ 1% Jan. 3/Dec. 24 to Jan. 3 | Brooklyn Union Gas (quar.) (No. 39)- 1% |Jan. 3\/Dec. 18 to Jan. 2 
West Philadelphia Passenger Ry_.__---- $5 (Jam. 2)Holders of rec. Dec.15a@ | Buffalo Gen. Elec., com. (quar.)(No. 55| 114 |Dee. 30|Holders of rec. Dec. 20 
WRN FIORassetnecscwdsneasane | 1 |Jan 16|Holders of rec. Dec.24a@ | Butte Electric & Power, common (quar.)} 134 \Jan, 3/Holders of rec. Dec.15a 
| Canadian Gen. Elec., Ltd., com. (quar.).-| 1% |\Jan. 1.Dec. 16 to Dec. 31 
Banks. | | Canadian Westinghouse (quar.) (No. 24)-| 1% |\Jan. 10\Jan. 1 to Jan. 9 
TBEUERB « < winann sce n ces nnenesceascnans | 1 j|Jan. 10)Jan. 1 to Jan. 9 
America, Bank of.---.-- Jaen ane nen ene-- 13 Jan. 3/Dec. 21 to Jan. 3 | Canton Company..................-.-. | $1.50 Dec. 31\/Dec. 21 to Jan. 1 
Battery Park National (No.1)_-..------ | 3 Jan, 3| Holders of rec. Dec.22a (RIE SES ER Ie, 25 RS ae | 50c. |[Dec. 31/Dec. 21 to Jan. 1 
Broadway, Brooklyn (quar.)_...------- | 4 Jan. 3| Dee. 14 to Jan. 2 | Celluloid Company (quar.)........----- 14s |Dec. 31|Holders of ree. Dec.14a 
Bronz Borough....-.----------------- L. Se eae ea oe Re ae ie ae Dee. 31|Holders of rec. Dee.14a 
Bronx National ------ \~=-------------- 4 (|Jan. 1)Dec. 20 to Jan. 2 | Central Coal & Coke, common (quar.)---| 1% |\Jan. 14 Jan. 1 to Jan. 15 
Butchers’ & Drovers’, National....-.-.-- e. Jan. 3/Dec. 23 to Jan. 2 Pree tune). 225 oo... beeen | 1% Jan. 14\Jan. 1 to Jan. 15 
Century (quar.).......--.-......-..-- | 13% |Jan. 3/Dec. 25 to Jan. 2 | Gentral Leather. preferred (quar.)___--- | 1% |Jan 3|/Holders of rec. Dec.104 
Chase National (quar.).--------------- | 38 Jan. 3)Holders of rec. Dec. 31 | Central & S. A. Teleg. (quar.)___-------- 1% |Jan 9 Holders of rec. Dec.31la 
extra. .--.----------------------- | 8 |Jan. 3)Holders of rec. Dec. 31 | Chic. Junc. Rys. & U. Stk. Yds.,com. (qu)} 2 |Jan. 3) Holders of rec. Deo.12a 
Chatham National (quar.) (No. 160)-.---- ee Jan. 1|\Dec. 24 to Dee. 31 PreeTOn CAN 2 oc i en boca nnccu | 1% |Jan.  3/Holders of rec. Dec.12a 
Fg: FOE EO ae | 4 Jan. H [Dee. 24 to Dec. 31 | Chicago Telephone (quar.)___..____-.-.-. 2 iDee. 31/Dec. 29 to Jan. 2 
Chelsea Exchange (quar.)_-.-----.---.-- |} 2 Jan. Dec. 31 Cincinnati Gas Transportation com.guar..| 5 Dec. 31/Dec. 25 to Jan. 2 
Chemical National (bi-monthly) .....---- | 2% |Jan. 2| Dec. 26 to Jan. 1 | Cincinnati & Suburban Bell Telep. (quar. | 2 |Jan 4\Dec. 24 to Jan. 3 
Citizens’ Central National (quar.)_....--- | 13% |Jan. 3/Holders of rec. Dec.28a | Cities Service, common ot ip) ian Re ae 8% |Jan 1|Holders of rec. Dec. 20 
City, National (Brooklyn) -...---.-.---- ae Jan. 3)/Dec. 21 to Jan. 2 SE a a ae as 1% |Jan 1/Holders of rec. Dee. 20 
Coal & Iron National (quar.)_--.--.---- | 14 |Jan. 3) Holders of rec. Dec. 14 | Citizens’ Gas of Indianapolis (No. 1)----| 1% |Jan. 1/Dec. 16 to Jan. 1 
COR CHEF.) . coin eaes~sdoneracenass ; 2% Jan. 1| Holders of rec. Dec.20a Deepen Os, Oe cae oe. cs | 1% |Jan 1\Dec. 16 to Jan. 1 
Commerce, Nat. Bank of (quar.)...------ os Jan. 3\Dec. 22 to Jan. 3 | City Investing, preferred (quar.)___-_-- | 18 |Jan 3|Holders of rec. Dec. 24 
Bast River Nattonal..............---.<- | 3 Jan. 3|Dec. 21 to Jan. 4 | Columbus Gas & Fuel, preferred (quar.)_| 11% |Jan 1 Holders of rec. Dec.15a 
. Fg SS eee eee 25 Jan, 2|Holders of rec. Dec.3la | Columbus (O.) L., H. & Pow.,common.-_| 2 |Jan 2|Holders of rec. Dec.15a 
Ware PIMMONR CEU.) . 0. nw ccccamesccces 5 Jan. sees of rec. Dec.3la Preferred (quar. VEE SY, DES Oa | 1 Jan 2\Holders of rec. Dec.15a 
ES hk hoe et chk Khcomegaee an aed 8 Jan. 3| Holders of rec. Dec.3la | Consumers’ Power, pref. (quar.)_.-.---- ; 1% |Jan p. Holders of rec. Dec.19a 
First Security Co. (quar.)-...........-- | 3 Jan 3|Holders of rec. Dec.3la | Continental Paper Bag, com. (qu.) (No. 23)} 1% |Dee aor of rec. Dec. 23 
Fourth National (quar.).........------- | 2 Jan 1|Dec. 2i: tw Jen. 2 Preferred (quar.) (No. 42)....-------- | 1% |Dee |Holders of rec. Dec. 23 
Garfield National (quar.).-.------------ | 3 Dec. 31/Dec. 22 to Jan. 2 | Corn Products Ref., pref. (quar.)..------ = Jan 10) Holders of rec. Dec.31@ 
oe. aS | 10 Jan 3|Dec. 17 to Jan. 3 | Crucible Steel, pref. (quar.) (No. 29).-| 1% |Dec. 24|Holders of rec. Dec.12a@ 
Hanover National (quar.)_...-.-..------ ce Jan 3|Dec. 23 to Jan. 2 | Cuban-American Sugar, pref. (quar.)-_- --| 1% |Jan. 3|Holders of rec. Dec.15a 
Importers’ & Traders’ National. _...--.-- 12 =|Jan 3\Dec. 21 to Jan. 2 | Cumberland Tel. & Tel. (quar.) (No. 109)-| 2 Jan 2\Dec. 25 to Dec. 26 
BPO TS el A 4 Jan, 4|\Dec. 28 to Jan. 4 Detroit Edison (quar.)_._--.-..--...-- 1% \Jan 16| Holders of rec. Jan. 3a 
Liberty National (quar.).........--.-- 5 Jan 3| Holders of rec. Dec.31a | Distilling Co. of Amer., pref. (quar. “a 1 \Jan 30|Holders of rec. Jan. 10a 
NUTR ia 44 cies cli be as Se gbonci tasavnc es nd am ance oni 5 Jan 3|Holders of rec. Dec.3la | Duluth Edison Elec. pref. (qu.) (No. 19)} 1% \Jan 3)Holders of rec. Dec.20a 
Manhatian Co., Bank of the (No. 209).--| 8 Jan. 3/Dec. 29 to Jan. 2 } duPont(E.I.)de Nemours Pow., pf. (qu.)} 1% \Jan. 25\Jan. 15 to Jan. 25 
Manufacturers’ Nat., Bklyn. (quar.)_---- | 5 jJam, 3/Dec. 24 to Jan. 2 | du Pont Internat. Powder, pref. (quar.).| 1% |Jan 2|Holders of rec. Dec.20a 
Market & Fulton Nat. (quar.)-.....-.-- | 3 |Jan, 3/Dee. 25 to Jan. 21] Eastern Light & Fuel, common (quar.)..| 2  |Dec. 31|Holders of ree. Dec. 22 
Mechanics’, Brooklyn (No. 117)..-.----- 6 Jan. 3|Dee. 25 to Jan. 2 | Eastman Kodak, com. (quar.)_...__. .- 2% |Jan 2| Holders of rec. Nov. 30a 
Mercantile National (quar.)..._--.-...- 14% jJan. 3/Dec. 24 to Jan. 3 GIN oe a a esac 2% \Jan 2|Holders of rec. Nov. 300 
Merchants’ Exchange National._....-..- Jan. 3/Holders of rec. Dec. 22 ee OS ee ae ee ae 1% \Jan 2|Holders of ree. Nov. 30a 
Merchants’ National (No. 215)....----.- 344 |Jan. 3/Holders of rec. Dec. 22 | Electrical Securities Corp., com. (quar.)--.| 2  |Dec 31 \Holders of rec. Dee.31a 
Metropolitan (quar.)......---.....-.-- 2 jJan. 3/Dec.18 to Jan. 2 POM AGED i be Sais io iv dn He owe 1% |Feb. _1)}Holders of rec. Jan.3la@ 
SROREUE,  BIOGNIIE . 20 ce ccsscncesanucn 2 ma. 3 Dee. 16 to Jan. 2] Elec. Utilities Corp., pref. (qu.) (No. 3)--| 1% |Jan 16 Holders of rec. Dee.3le@ 
Mount Morris (quar.) (No. 44)_..-..--- 3 Jan. 3/Dec. 21 to Jan. 2 | Klectric Storage Bat., com. & pref.(quar.)-| 1  (\Jan,  3\Holders of rec. Dec. 24 
I osetia sgh ik ing mie nn eid tiiok ek ine 4 Jan. 3 ee. 23 to Jan. 3 | Empire Steel & Iron, pref. (No. 24)___-- } 2 \Jan. 31Dec. 21 to Jan. 3 
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| 
Per | When | Books Closed. 
Name of Company. Cent. | Payable. | Days Inclusive. 
Miscellaneous (Concluded). 
‘General Chemical of California, first pref-}| 1%4 | Jan. 3' Holders of rec. Der. 20 
General Coc.inical, preierred (quar.)-- 1% \Jan. 3|\ Holders of rec. Dec.20a 
General Electric (quar.).........-...-- 2 j|Jan. 14 Holders of rec. Dec. Ja 
Goildiield Consolidated Mines (quar.) - - 30c. |Jan. Si) tHoloers of rec. vee. dt 

Extra _. ‘ Biase aate mate ae 20c. Jan. 31/ Holders of rec. Dee 31 
Gorham M/Jq., pref. (quar.).....-------- 144 |Jan. 3 Holders of rec. Dec.28a@ 
Granby Cons, Min., Smeit. & Pow., Ltd 1 |Dec. 30 Holders of rec. Dec.14a 
Great Lakes lowing, pref. (quar.)------ 134 |Jan. 3] .aviuers of ree. Vee. 15 
Guggenheim Explor. (quar.) (No. 32)- 2% |Jan. 3|ec. 15 to Jan 3 
Harrison Bros. & Co,, Inc. (pref..(quar.) - - 1 Jan, 2| Holders of rec. Dec.28a 
Homestake Mining (onthly) (No. 433).} 50c. |Dec. 24)Dec. 21 to Dee. 26 
ingersvil oveferred 3 Jan. 1) doiders of 1ee. vec. 1d 
Intercontinental Rubber, common (qui ar.) 1 iFeb. 1\| Holders of rec. Jan. 20 

ay , Go fe er 1% |Dec. 31)Dec. 21 io Jan. 2 
Internat. Harvester, com. (qu.) (No. 4)- 1 in. 14} Holders of rec. 1.244 
International Nickel (quar.)--- - bake 1 Mch. 1\Feb. 10 to Mech. 1 

Common, extra (quar.)_....-- a eines lg |Mch. 1Feb. 10 to Meh. 1 

eo is Sf err 1% |Feb. 1 \Jan. 13° to Feb. 1 
International Silver, pref. (quar.) a iva |Jan, 2] vec. ZU ) j 2 

Preferred (extra) . -- : yy |Jan. 2} sec. 20 to Jan 2 
Internat. Smokeless Pow. &Ch. ,com. (qu. )} % |Jan. 2' Holders of rec. Dec.20a 
Kansas Gas & Elec., pref. (qu.) (No. 3)- -| 1% |Jan. 3i\Dec. 23 to Jan. 3 
La Belle Iron Works (quar.) _ - - .| 2% |Dec. 31/Dec. 24 to Jan. 1 
Lanston Monotype Machine (qus ar. )- a 1% \Dec. 30)Holders of rec. Dec. 23 
La Rose Consolidated Mines (quar. 2 Jan. 20\Jan. 1 to Jan. 17 
Lawyers’ Mige. Co. (quar.) No. 37) 3 Dec. 31/Holders of ree. Dec. 23 
Lehigh & Wilkes-Barre Coal ...| 6% (Dec. 21/Holders of rec. Dece.19a 
Mackuy Companies, com. (quar.)(No.22).| 1g (Jan. 3 Holders of rec. Dec.10a 

Preferred «quar.) (No. 28)__.--.--- 1 Jan. 3 Holders of rec. Dec.10a 
Manning, Maxwell & Moore, Inc. (qv.)--| 1% \Dee. 31)Holders of rec. Dec. 31 
Massachusetts Gas Cos., common (quar.)} 1 Feb. 1 Holders of rec. Jan.18a 
Massachusetis Lig. Cos. (quar.) (No. 29)-.-} 1% \Jan. 16 Holders of rec. Dec.3la 
May Department Stores, pref. (quar.).--| 1% (Jan. 1 Holders of rec. Dec. 20 
Mergent.iaicr Lin type (quar.) m 2 by xc. dij .avi.ers of ree. Dec. ia 

Extra , aia : 5 ec 3) itera of ree. Dec.10a 
Mexican Telegraph (quar.)----- nee 214 \Jan. 16)Holders of rec. Dec.3la 
Michigan Light ¢ 0., pres. (que he ee 1% |Jan. 3 Holders of rec. Dec.22a 
Micuizan Suite ¢ quar.) | L%& |Feb. iJan. 15 to Feb i 
Monongahe la Riv. Cor ns. ( ‘oal & Coke, pf_! $1 Jan. 25\Jan. 13 to Jan. 24 
Morigage-Bond (quar.) : =: a4 1% |Dee. 31i!Holders of ree. Dec. 24 
National Biscuit, com. cat iar.) (No 49) 1% Jan. 14 Holders of rec. Dec.28a 
National En mer & Stamp., pref . (quar. 134 xc. 31)/Dec. 11 to Jan. 2 
National i. , % Dec. 31/Dec. 10 to Dee. 13 
National Lic ori e, pref quar. ) (No. 34)_| 114 |Dec. 31)Dec. 28 to Jan. 2 
National Sugar Refining, pref. (quar.) --- 1% \Jan,. 3 Holders of rec. Dec. 20 
National Surety (qua! eg er ba 2 Jan. S| ee. 24 to Jan 3 
Nevada Consolidated Coppe. (quar.) 37 '3¢.1 3 3',Dece. 10 to Dee. 18 
New England Teleph. & Tice 14g \Dee. 31)Holders of rec. Dec.1lia 
New York Air Brake (q is 1% |Jan. 27)Holders of rec. Jan. 5a 
N.Y. Mortgage & Se: ty (quar.) 3 Jan. + Holders of rec. Dec. 24 
New York Mutual Gas Light i 1 Jan. 10) Holders of rec. Dec. 28 
Niagara Fails Power (No. 4) oon 2 Jan. 16 Fic yiders of rec. Jan. 2a 
Nipissing Mines (quar.) x 5 Jan 20\Jan. 1 to Jan. 17 

Bextra... .. ie es 2% |Jan. 20 jan. ;. 6: Jom. 
North American Co. (quar.)_.-..------- 14% jJan 2 Holders of rec. Dee.15a 

“Nova Scotia Steel & Coal, com, (quar.)--- 1% |Jan 14\Jan. 1 to Jan. 15 

Preferred (quar.) - ‘ 2 Jan l4iJan. 1 to Jan. 15 
3ld Dominion Steamship (No. 70)------| 3 ual «| Jee. 21 to an 2 
Oude! ‘ds miK state, common... -- eel jéan. 4 ae ‘ 

0 SS SSS See ..| 3% jian | Pik eRe . 
Osceola. Consolidated Mining___--..---- | $4 | Jan 26| Holders of ree. Dee.31a 
Otis Elevator, preferred (quar.)-.------ | 1% |Jan. 16)Holders of rec. Dec. 31 
Pacific Telep. & Teleg., pref. (quar.) 1% |Jan 15jJan. 1 to Jan. 15 
Pay-As-Y ou-Enter Car Corp., pref. (qu-) 134 |Jan. 14/Holders of rec. Dec. 31 
Phelps, Dodge & Co. (quar.)__..-------} 24% |Dec. 30! Holders of rec. Dec.20a 

a cn a eaadamenced & te Dec. 30) Holders of rec. Dec.20a 
Pittsburgh Plate Giass, common (quar.) 1% |Dee. 31\/Dec. 16 to Jan 1 
Procter & Gamble, pref. (quar.)--.------ 2 Jan. 14)Holders of rec. Dec. 31 
Public Securities, first prefe Serpe on 3% |\Jan. 1| Holders of rec. Dec. 24 
Quaker Oats, com. (quar.)........-.-.-. a Jan 16| Holders of rec. Jan. 3a 

en a endacnamandiin 4g Jan. 16)Holders of rec. Jan. 3a 

Preferred (quar. Janna an snnnnnnnnnnnn| 1% |Feb. 28 Holders of rec. Feb. la 
Reaity Associaits (No. 16).....------- } 3 }fan i |Holders of rec. Jan. 5 
Republic [ron & Steel, pf. (qu.) (No. 36)~ 1% |Jan, 2 Holders of rec. Dec.17a 
Royal Baking Powder, common (quar.)_| 3 | xe. 38 |Holders cf rec. Dec.15a 

ce TS aa rears ee 1% | «ec. 31|)Holders of rec. Dec.l5a 
Scranton Electric Co., pref. (quar.)------ 1% |Ja 2\Dec. 22 to Jan. 1 
Sears. Roebuck & Co., pref. (quar.)_---| £5. Ta gt | rtoiders of rec. VDec.1l5a 
I ND ns ns a ln 2% \Jan 14\Jan. 1 to Jan. 15 
Shawinigan Water & Power (quar.)--.---- .-3 jJan. 20)Holders of rec. Jan. 7 
NE I a Eh wn need | 2% \Jan. 10/Dec. 28 to Jan. 10 
Sloss-Sheffield Steel & Iron, pref. (quar.)| 134 |Jan Iolders of rec. Dee.20a 
South Porto Rico Sugar, common (quar. )| 1 |Jan 3|Dec. 23 to Jan. 3 

a ff eee ae ee 2 Jan 3\Dec. 22. to Jan. 3 
Spring Valley Water (quar.)-.--..------ 50c. |Dec. 31/Dec. 18 to Dec. 3 
Standard Coupler, coumion-.---.------ 2 130. = we. zu w dun. Af 

IF or Ee hh ee 4 ree 2 | wee, PA to Jan. 
Standard Gas L ight, era common. --- 2 Dec 31) Dec. 21 to Jan. 2 

| REE SPO ee 3 iDec. 31\)Dec. 21 to Jan. 2 
Standard Screw, common and preferred 3 jJan. 1) Holders of rec. Dec.15a 
Subway Realty (quar.)........---- ‘ big jjaa. tOiue!S Uf ree. ote. Lau 
Swift & Co. (quar.) (No. 97)-.--------- 134 | ian ‘| lec. 18 to Jan 5 
TT BR FR ae eae $1.50 |Jan 26) Holders of rec. Jan.10a 
Texas Company (quar.)_______-------- 2% |Dec. 31/Holders of rec. Dee.15a 
Texas & Pacific Coal (quar.)_....------ 1% | eC 3:]Dee. 21 to J:n. 2d 
Torrington Company, preferred_--_-_----- 3%¢ |Jan 2;\Dec. 21 to Jan. 1 
Underwood tyoeveiter, nef. caer) 1% ‘Jap 1.4 bders of ree. pec Dee 
Union Bag & Paper, pref. (qu.) (No. 47). | 1 Jan 16) Holders of rec. Dee.3la 
Union Switch & Signal, com. & pf. (qu.)_| 3 {Jan 10/Dec. 31 to wan. 1?) 

Com. & pf. (special) payable in com. -Stk| 609 Jan 10;/Dec. 31 to Jan 10 
United sBaak Note Corp., pref. (quar.)) 1% |Dee. Sllvec. ls wo ion 
U —, Cigar Stores, Corp. of (qu.)(No. 6)| 1% \Jan. 16,Jan. 4 to Jan. 16 

pas at PN becca K mab eee wwe gikel lo |Jan 16\Jan. 4 = to Jan. 16 
United’ Fruit (quar.) (No. 46)_--------- e . Jan. 14'Holders of rec. Dec. 24 
United Gas & Elec. Co. (N.J.), pref------| 2% |Jan 14 Holders of rec. Dee. 31 
United Gas Improvement (quar.) - - - - - -- ee | Jan 14 Holders of rec. Dec. 31 
United Shoe Machinery, common (quar. )| 2 |Jan 5) Holders of rec. Dec. 20 

een Oo ola caacawenns 1% |Jan 5\ Holders of rec. Dec. 20 
U.S. Finishing, com. (quar. ) (No. ee ] | Jan 2| Holders of ree. Dec. 21 

Preferred (quar.) (No. 46)_---------- 13% |Jan 2|Holders of rec. Dec. 21 
he J Og 66 eee eee 1 | Jar 5|Holders of ree. Dee. 29 
U. —y Light & Heating, preferred_.-.---- 3% |Jan 16} Holders of rec. Dee.3la 
U. Printing of Ohio (quar.)_.-.------ 1% |Jan 3;Dec. 23 to Jan. 3 
U. ‘S. Smelt., Refg. & Mining, com. (qu.) 1 Jan 16|Holders of ree. Dee. 31 

Preferred (quar. “MRSS se eee dens ie | 1% \Jan. 16)Holders of rec. Dec. 31 
U.8. Steel Corp., com. quar.) (No. 25)-| 134 |Dec. 30)Dec. 2 to Dee. 14 
Utah Copper (quar.) (No. 10) ; | 7x Dec. 3] dec. 17) 19) Tee. 20 
Utah Gas & Coke Co. , pref. (quar. Net. ees | 1% |Jan. 3|Dec. 24 to Jan. 2 
Van Dyes Estate, common ------ aS 3 |Jan. } 

Preferred (quar.) P PR Wa Sy et 1% |Jan. Bi ae ie a as &, 

Ver Planck Estate, commor------------ 7% |Jan. } a 

Preferre1] é | 3% j|fan. } ; ey rs 
Va.-Carolina Chem., pref. (qu. ¥ (No. 61)} 2 Jan. 16)Jan. 1 to Jan. 15 
Vulcan Detinning, pref. (quar.)- 14% |Jan. 20}Holders of rec. Jan. 10 
Wells, Fargo & Co : 2 5 Jan. 1l16\)Jan. 6 to Jan. 16 
Welsbach Company, preferred . Be 4g \Dec. 31)/Hoilders of rec. Dec. 27 
I NEEIO CD ok dane cetecwads 1 1-3f;Dee. 31)Dec. 25 to Dee. 31 

Extra. .--.. = 2 Dec. 31/Dec. 25 to Dee. 31 
Western Union Telegraph (qu. ) ) (No. 167) % | Jan. 16| Holders of ree. Dec.20a 
Westinghouse Air Brake (quar.)-------- 2% \Jan. 10)/Dec. 31 to Jan. 10 

RE Ee Ee ATS Ae A a 1% Jan. 10/Dec. 31 to Jan. 10 

Special .......-.-. 1 Jan. 10/Dee. 31 to Jan. 10 
Westinghouse El. & Mfg. ‘ pref. (quar. ) 134 \Jan. 16)Jan. 7 to Jan. 16 

ek eal 3hiJan. l16\Jan. 7 to Jan. 16 
Yukon Gc ld ae a | een 10c. (Dec. 31'Dec. 14 to Jan. 2 





a Transfer books not closed. 
on both common and preferred stocks, 


b Less income tax. 


d Correction. 
payable in quarterly installments. 


é Declared 7 


A 


~ 


fs Two 


months’ dividend on account of change in dividend period from Q.-F. 1 to Q.-M. 31. 
g Payable in common stock to holders of record Dec. 31 1910. 
hk On account of accumulated dividends. 





Statement of New York City Clearing-House Banks.—The 


detailed statement below shows the condition 
York Clearing-House banks for the week endi 


The figures for the separate banks are the aver: 
In the case of the totals the ac 


daily results. 
at the end of the week are also given. 


of the New 
ng Dee. 17. 
iges for the 
tual figures 


For definitions and rules under which the various items 


are made up, see ‘‘Chronicle,” V. 85, p. 836. 
































We omit two ciphers (00) in all cases. 
" etal. | ! pat i 
hae | Capital S Loans Specie. | — Is ate. | 2 Deposits. 1 Re- 
OOs ouedesi d. Average. Ai erage er ver 7 Ave rage. |s’ve 
joes SS | we $ | % 
Bank of N 2,000.0! 3,624,1! 19, 094 A 3,089,0) 1,065, 0} 16,358,0/25.3 
Manhattan Co 2,050,0! 4,362,2; 30,200,0) 6,078,0| 1,875.0! 33,000 ,0/24,1 
Merchants’ - - 2,000,0 32,1} 17,876,0} 3,353,0} 1,132,0 17,486,0/25.6 
Mech. & Metals) 6,000,0 19,5 19,234,2) 10,882,1) 1,224,0; 46,380,0)26.1 
America ...... 1,500,0 06,3| 22,558,9) 3,861,4] 1,682,9; 21,650,2/25.6 
Phenix 1,000,0 759,6 8,519,0 1,707.0} 292.0 7,853,0/25.9 
City “oe 25,000,0, 31,588,3 167,934,1) 32,036,9) 5,110.0, 149,679,4/24.8 
Chemical _ - 3,000,0 6,577.7 28 ,503,5 4,994, 1| 1 718,2 26,170,5\25.5 
Merchants’ Ex 600,0 ‘ 6,778,3} 1,505,0) 235.1 6,834,0/25. 
Gallatin 1,000,0 5 8,336,7| 1,206,7 522,4 §,482,4 26 
Butch. & Drov 300,0 52, ; 608,9 90,2 2,401,3 
Greenwich 500,0 845,4 1,936,6 210,0 8,580,5)25 
Am. Exchange 5,000,0 4,252,9) ; 5,688.7] 2 30,821,0 2 
Commerce 25,000,0 16,601,4) 1 23 ,033,7 116,143,9) 26 
Mercantile _- 3,000,0 2,723.8 1,817.9 9s 10,999,3/25.; 
Pacific ..... 500,0 927,8 335,6 568,2 3,061,0/29. 
Chatham $50,0 1,012,4 841,7; 1,203,6 7,959,3) 28 
People’s .....- 200,0 480,3 f 489.0 147,3 2,196,1/2 
Hanove r - 3,000,0 12,069,9 60,254,9' 10,767,.6 6,918,3 66,637,026 
Citizens’ Cent 2,550,0 1,7 13.2 21.590,2! 5,099,7 224.3 20,710,0!/25.9 
Nassau 500,0 546.0 7,184,9 720,8;) 1,169,9 7,906,8/23.9 
Market & Fult’n! 1,000,0,  1,749,1 8,407,0} 1,296,0 7: 8,011,8/25.2 
Metropolitan 2,000,0 L,AL&,8 11,502,9 2,832,1) 11,855,5/\26.0 
Corn Exchange 3,000,0 5,429,2 41,209,0 6,763,0 47,.090,0 23.9 
Imp. & Traders’ 1,500,0 7,675,1 25,616,0 $,353,0 23,242,0 26.8 
a. Seer 5,000,0 12,550,1 78,070,0) 18,852,0 379, 79,674,0 25.4 
East River 250,0 111,9 1,419.8} 363,9 3, 1,693 ,0 30.4 
Fourth _ 5,000,0, 5,635,0 28,737,0) 4,628,0; 2,400,0 27,740,0/25.3 
Second 1,000,0. 2,116,1 12,673,0 2,939,0 148.0 12,182,0!25.3 
First 10,000,0 20,914,1; 100,996,0 20,427.7 1,705,38 88,311,9)25.0 
Irving Exch. 2,000,0 ,741,1 22,408,4| 4,507.1) 1,347,6 23,105,4) 25.3 
Bowery --_-- 250,0 02,7 3,357,0| 817,0) 64,0 3,495,0 25.2 
N. Y. County 500,0 1,726,6 7.584,8) 1,374,3 687,9 7,701,9 27.3 
German-Amer 75",0 711,2 3,922,2| 801,9 238,8 3,834,9 27.1 
Chase 5,000,0' 8,108,3; 72,715,2! 15,090,3! 5,289.3. 77,981,5/26.1 
Fifth Avenue 100,0' 2,170,6| 12,340,1] 2,280,0] 1,275,5 13,742,2/25.8 
German Exch. 200,0 901,3 3,750,0) $75,0 548,6 4,000,7/25.5 
Germania _ 200,0 1,023,4 {,987,0 983,9) 07,8 5,778,3)| 25.8 
Lincoln _ 1,000,0 1,563,1 13,733,9| 2,478,1 920,23 14,092,4/24.1 
Garfield 1,000,0 1,208,7 7,779,6| = 1,867,3} 518,1 8,059,0/29.5 
Fifth 250,0 510.4! 3,346.4] 585.8} 351.1 3,488,4/26.8 
Metropolis. " 1,000,0 2,088,4 12,061,6 1,526,9} 1,557,1 12,176,0/ 25.3 
West Side. _... 200,0; 1,051,5 4,024,0 65,0} 224,0 4,374,0|24.9 
Seaboard _.-..-.-. 1,000,0 1,977,2 20,578,0 4,675,0) 1,599,0 23,836,0) 26.3 
Liberty ....... 1,000,0; 2,719,9 16,823,2| 3,879,7! 98,9 17,030,5)| 26.2 
N. Y. Prod. Ex 1,000,0 735,6| 7,874,3| 2,204, 7| 261,9 9,650,9 25.6 
SR aaRES <i Geom 1,000,0 893,2 15,244,0 4, "482 4 0 320,0 18,851,0/25.4 
14th Street_-_-- 1,000,0 311,2 6.014,4 1,138, 613,6 6,691,0'26.1 
Coal & Iron_- _- 1,000,0 408, 5,769.0 658, 0 | 848,0 5,796,0 26.0 
Union Exch_-_- 1,000,0 970.7 8, 858,2 1,410, | 8§11,7 8,749,4/25.4 
Totals, average 133,350,0 rT 6, 577 »1}1221,071,: 234,609,0) 67,676,7 1181,544,4/ 25.6 
Actual figures Dec. 17 sin ea -|!217, ,934, (0|235,679, 1/68,633,5 1179,892,6 25.8 
On the basis of averages, circulation amounted to $48,490,100 and United States 


deposits (included in de posits), 
$48,494,400; United States deposits, $1,804,500. 


$1,690,200; actual figures December 17, circulation, 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. These returns ccver all the institutions of this class 
in the whole State, but the figures are 


compiled so as to 


distinguish between the results for New YorkCity (Greater 


New York) and those for the rest of the State, 
following: 

For definitions and rules under which the 
made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. _ 





| State Ranks wie a 











| 
State Banks | 


as per the 


various items are 


Trust C 


Week ended Dec. 17. in outside of | outside 
Greater N.Y. [Gre on 'N. Y .|Greater N. ¥ .|Greater i ee 
He 2ORR kT Oe AE EG BE a ok 
Capital as of Nov. 10--.-- 25,275, 000) 65,406,000 +, $08,00 *9,075,000 
Surplus as of Nov. 10---- 39,391, 800| 174,583, ~ *10,891 800) *9,817,991 
Loans and investments | 2 289, 266, 800! 1 015, 797,900] 95,588,800) 143,445,000 
Change from last week - -1,229, 500) + 2,335, 700) + stn + 238,500 

| } 

I? ons nace + 45,354,800; 110,987,700; -._.._-- Baha ae 
Change from last week - —883,300} —262, 400) EOE ce Vee Meey epee 
Legal-tenders & bk. notes} 24,385,200} 15 i eepan ane Peiwestuatn 


Change from last week -| + 643,900} +333,100) 
' 


Deposits 331,182,800 1,039,926,800| 100,464,400! 149,567,600 
Change from last week. | —1,625,000, —2,350, 400) —979,900 —73,900 
| | 
Reserve on deposits- - -- + 92 264,500 129,964, 800) 20,413,900; 21,698,800 
Change from last week _| —76,900 + 52,100) —268,000 +219,900 
| | | 
P. C. reserve to deposits_| 28.5% | 15.5% < 21.1% | 15.1% 
Percentage last week - _| 28.3% | 15.6¢ / 21.2% 15.0% 
' i 





+ Increase over last week. -— Decrease from last week. 


Note.—‘‘Surplus” includes all undivided profits. ‘‘Reserve 


* As of Aug. 31. 
on 


deposits”’ in- 


cludes, for both trust companies and State banks, not only cash items, but amounts 


due from reserve agents. Trust companies in New York State 
law to keep a reserve proportionate to their deposits, 
to location as shown below. The percentage 
the aggregate of dc posits, 
thirty days, and : 
sented by certificates, and 
of New York. The State 
according to location, 
exciusive of time deposits not payable within 
(according to the amendment of 1910) 
of the Staite of New York. 


of reserve requircd 


banks are likewise required to keep a 


50 days, 


—Trust Cos.— — 


are required by 


the ratio varying according 


is computed on 


exclusive of moneys held in trust and not payable within 
rIso exclusive of time deposits not payable within ¢ 


0 days, repre- 


also exclusive of deposits secured by bonds of the State 


reserve varying 


the reserve being comput¢«d on the whole amovnt of deposits 
represented by 
and exclusive of deposits securcd by bonds 


certificates 


Stale Banks— 


Reserve Required for Trust Companies Total or Tctel of 
and State Banks. Reserve ahich Reserve which 
Location- a d inc ‘ash. Required. in Cash. 
ee NIN od a as nw acon cccaeie 15% 925° 15% 
Brooklvn Borough (without branches in Manhat.). 15 5 10% 20% 10% 
Other Boroughs (without branches in Manhattan).15% 10% 15% 7% 
Brooklyn Borough, with branches in Manhattan - - 15% 15% 20% 20% 
Other Boroughs with branches in Manhattan_.._15‘; 15% 15% 15% 
Elsewhere in State ...............-- 10% 5% 15% 6% 
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fhe Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, are 
also the results (both actual and average) for the Clearing- 
House In addition, 
sponding item in the 


as 


banks. we have combined each corre- 


two statements, thus affording an 


aggregate for the whole of the banks and trust companies in 











the Greater New York. 
NEW YOR LK _cITY BANKS AND TRUST COMPANIES. 
Clear .-House | Clear .-House amas Banks & \| Total of all 
Week ended Dec. 17. Banks. | Banks. Trust Cos. not | gon s V'rust 
| ictualPigures) Average. in C.-H. Aver.||\Cos. Average. 
——_——-—-- —_—|-—_—__—— —-—|| - — 
s | < g“- | < 
Capital as of Nov. 10. 133,350,000) 133,350.000' %@ 74.731,000!! 208,081,000 
Ps |] 
Surplus as of Nov. 10 196,577,100 196,577,100) » 183,170,000|| 379,747,100 
Loans and investments! 1,217,934,000) 1,221,071,300, 1,105,980,300)|2,327.051.600 
Change from last wet 8,393,600 13,063,300 2 527.400 10,.535.900 
Deposits 1,179,892,600} 1,181,544 2 10 21,055,549,900) | 2,237,094.300 
Change from last wt 7,534,100 13,195,900 3,414,100) | 9,781,800 
| 
Specte ules 235,679,100!| 234,609,000 117, 799,700 || 352,408,700 
Change ‘tre ym last week 4-1,096,100 —910,600 —159,000 | -1,069,600 
Legal-tender , 68,633,500 67,676,700 b21, 629 900 | 89,306,600 
Change fr t week + 648,000) | + 852,400 292,900; +1,145,300 
Ager’te mo hoidings 1,312,600}| 302,285,700 ¢139,429,600 441,715,300 
Change fr last week + 1,744,100) | —58,200 133,900 | 75.700 
| 
Monev on deposit wit | | 
other bks. & tr tco 23,935,300 | 23,935,300 
Change from last w —61,500 | -§1,500 
rotal re 94,312,600 302,285,700 163,364,900 | 465.6! 50,600 
Chan t we 1,744,100 | 58,200 +-7 2,400 + 14,200 
Percentage to denosit j | 
requiring reservé 83 25.61° 17.2° i ‘ 
Percentage last v } 25.51 | 25.34 17.3 1 ae 
| | 
Surplus reserve 9,339,450 | 6,899,600 ene ee ae Re - 
Increase over last wee — Decrease from last week. 


afte r eliminating the ite m “Due from reserve depositories 
ist companies In New York City’’: with this item included, 
to $1,152,355,800, a decrease of $2,392,200 from last week. 
In the case of the Clearing-House banks, the deposits are ‘“‘net’’ both for the average 
and the actual figures b Tacludes bank notes. c Of this amount State banks held 
$15,055,500 and trust companies $124,374,100. 


a These are the deposits 
and other b anks and tri 
deposits amounted 


Ne 


The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 


in Greater New York outside of the Clea 
as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK 


or H JIIaGN yh rea 
ing- 20Ouse COlInpare 


COMPANIES IN 


We omit twv ciphers in all these Sigs 

















Week Loans and } Tut. Money| iintire Res. 
Ended. |Investments Deposits. | Specie Legals | Holdings. jor Deposit. 
3 $ s s $ s 

Oct 15..! 2.382,131,5! 2,306,865.9; 371,151,9 88,364,2) 459,516,1| 484,935,4 
Oct. 22_.! 2,365,975.6) 2.287.487.9| 367,935,1 88,481.0, 456,416.1  480,663.0 
Oct. 29 2,358 ,.583,6, 2,273,641.0; 361,544,7 89,325,5| 453,870,2; 477,425,5 
Nov. 5_..| 2.361.563 : 2.271,515,7| 357,466,7 88,230,4| 445,697,1| 470,422,9 
Nov. 12_-.| 2,340,467,7; 2,248,637,7| 355.905,1 87,892,2, 443,797,3! 467,943,4 
Nov. 19_.} 2,309.880.1 2.227,664,7| 363,380,5 88 ,339,0, 51,719.5 474,847,4 
Nov. 26 2.300.843 2.232.780 $565.901,8 89 ,829.6) 55 1.4) 478,744.6 
Dee. 3_.| 2,326,76¢ 245,922 351.995,1| 89.289. 8] 451.277.9| 475,117.2 
Dec. 10__| 2,337,587,5! 2,246,876, 1 353 ,478,3 88,161, 3} 441,639,6 465,636,4 
Dec. i? 2,327,051,6 2,237,094,3' 352,408,7 89,306, 6 >, Sek, 715, 3t 465,650,6 








Reports of Clearing Non-Member Banks.—The following 
is the statement of condition of the clearing 
banks for the week ending December 17, based on average 
daily results: 


non-member 


We omit troo ciphers (00) in all these figures. 





| 
Deposit with | 








| } Loans, | | Legal 
| | Dise’ts | | Tender | ————__—__—_ | 
Banks | Capi- Sur- and Specie.; and Clear- | Other | Net 
tal plus. | Inrest- | | Bank | ing | Banks | Deposits. 
| ments. Notes Anent. | &c. | 
-— —- —_- - |, -—_—_--—-—C oem | —— + —— — —_—~-—--— —-$ ——— -—— | — - — 
N. Y. City] } } | 
Boroujhs of j | | 
Man.& hrr ~ s $s $ | s s | §$ | s 
Wash. Hgts 100.0 274,3) 1,224.0 142,0 38,0 163,0 16,0) 1,209,0 
Century 250,0 155,6) 1,392,0 37,6) 186,6 54,0 150,0)} 1,502,5 
Colonial 400,0) 391,4, 5,705,4 875,7| 435,3 605,8 187,5| 7,102,0 
Columbia -.| 300,0 775,8) 6,251.0) 637, 0; 599,0 858,0; 77,0| 7,287,0 
Fidelity 200,0 172.5) 1,036, 85.6! 94.0 112.0; .....| 1,073.0 
Jefferson 500,0 537,5| 2,987, 172/0 317,0 213,0 888,8) 3,900,5 
Mt. Morris_ 250.0 313,9} 2,563, 453,2) 26,3 287,0 102,4) 3,193,6 
Mutual _ 200,0 379,5| 3,326, 44,2} 559,1 409,8; 3,987,2 
Plaza _ 100,0 462.0} 4,260, 349,0| 373,0} 677,0| - 5,182,0 
23d Ward 200.0 119,6) 1, ; 158,9 47,4 245.6; _-.--}| 1,981,9 
Yorkville 100,0 t8$2.0 4,022.4 71,9| 699,4 204,5| 261,4) 5,061,7 
New Neth’d) 200,0 259.8 2,405.0) 246,0 81.0) 257,0! 24,0) 2,561,0 
Batt.Pk.Nat) 200,0 164,0| 1,622,9 167,7 64,4 56,1] . | 1,284,1 
Aetna Nat 300,0 315,7| 2,062,3 449,3 36,7 37,4) 26,4) 1,958,3 
Borough of | } | 
Brooklyn. | | | | 
Broadway 200,0 §34,2! 3,313,( 44,7 405,7 274,5| 154,8) 3,594,5 
Mfrs.’ Nat 252,0 838.4) 5,470.5! 502,7| 215,8 840,9;} 122,1| 5,962,3 
Mechanics’ | 1,000.0 882,0! 11,195,6| 360,8) 1,235.0) 1,419,1} 215,5) 14,330,7 
Nassau Nat.; 750,0° 1,018.1! 7.022,0| 576.0} '290:0| 1,066.0] _...-| 7,075,0 
Nat. City 300,0 61 $9] 3,749,0 112,0; 529,0 669, 0| 182.0! 4,838,0 
North Side_ 200.0 149,5} 2,123,2| 147,3) 114,3 211,2 90,1) 2,430,4 
First Nat 300,0 623,9| 3,394,0| 316,0) 91,0 460, FH 38,0] 3,122,0 
Jersey City. | | | 
First Nat_-| 400.0; 1,264,0) 5,164,5| 300, 3 340,5| 4,769,5| 144,0|} 9,201,8 
Hud.Co.Nat} 250.0 763,1| 3,093.3} 147,8 54,7| 309, 8 112,6| 2,715,3 
Third Nat_-| 200,0 409,9! 2,149.4] 60, 0| 124,5| 448,1] 31,7] 2,379,0 
Hoboken. | | | ‘| | 
First Nat_.| 220,0 626.0 3,052.2 151,7 71,9| 2,711.6 
Second Nat.} 125,0 267.4! 2,812.5 58, "5 164,9|} 2,890,1 
hell eueiahinein pakedeecnt ae V trite Bie eds Beko ec 8 





9°°° 


2,777,0) 93,219,3| 6,693,6| 7,064,5| 14,858,5| 3,061,1/108534,5 
12,916,8) 2,913,9)106086,6 


Tot. Dec. 17; 7,497 0 
Tot. Dec. 10) 7 7 


Tot. Dec. 3] 7,497, 0, 


.497,0| 12,777.09 92,820,0) 6,636.3 7,278,6 


j 12,7 


Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 


We omit two ciphers (00) in all these figures 














| 
Capital } 
Banks. and Loans. Specie. Legals. | Deposits. a| Circu- | Clearings, 
Surplus | | lation. 

‘Boston. ea AT Ua BT $ $ $ $ 
Nov. 26..; 40,200,0} 199,385,0) 23,708,0) 3,803,0] 237,844,0) 7,977,0 135,073,3 
Dec. 3 40,200,0)| 199,744,0) 22,749,0} 3,936,0| 241,325,0) 7,940,0) 168,544,4 
Dec. 10_- 40,200,0! 199,846,0) 22,056,0) 3,810,0' 237,157,0, 7,993.0) 162,071, 
Dec. 17-.-| 40,200,0) 200,128,0) 22,253,0} 3,635,0; 239,530,0! 7,777,0| 161,021,8 

Phiia. | 
Nov. 26..| 55 165,0! 252 ,029,0] 71,029,0 302,701,0] 15.873,0 130,869,8 
Dec 3 55,465,0) 252,395,0] 7TH .644.0 393,421 QILS,755.0 146,807,3 
Dec. 10_.| 55,465,0) 253,075,0 68,372,0 | 300,158,0 15,743,0| 146,.165,5 
Dec. 17_-| 55,465,0} 253,030,0 67,212,0 | 299,712,0 15,739,0) 147,914,8 





alnc tudin 1g Government t de pos its and the item ‘ ‘due to ) bther r banks.” At Boston 
Government deposits amounted to $3,094,000 on December 17, against $3,086,000 
on December 10. 


1 
ne 


Imports and Exports for the Week.—T 
the imports ut New York 


following are 


for the week ending Dec. 17: also 


totals since the beginning of the first week in January, 








FOREIGN IMPORTS AT NEW YORK 
For week. 1910 1909 1908 1907 

Dry goods. P $2,933, $3,818,: 307| $2,755,826 $4,024, 815 
General merch indise 13,583,2 16,945,329) 8,941, S81 8,987,130 

i a en - $16,517,503! $20,763,636) “$11, 697,707 "$13,011,945 

Since Janua es | 

Dry goods $151,996, 25! |$163,506,522'$123,014,487 $178,539,642 
General merchandise. 721,39 ',336) 691,146, a 497,939, 984 631, 475, 968 

Total 50 weeks____ . $873,389,5387'$8 54. 652,591 \$62 0,954,471 $810, 315,610 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 17 and from Jan. 1 to date: 











EXPORTS FROM NEW YORK. 
1910 1909. 1908. 1907 
For the week ware = rites 105,756 $14,520,367 $15,57 2,901 $15,810,821 
Previously r eporte d_ er 52,511,417, 593,604,495, 604,346,237) 612,342,541 





Total 50 weeks_- Se $667 ,617,173 $608, 124,862 $619,919,138 $628,153,362 


The following 
specie at the port 
and since Jan. 
1909 and 1990S: 


table shows the exports and imports of 
of New York for the week ending Dec. 17 


1 1910 and for the corresponding periods in 























EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
aad Se 
| Exports. | Imports. 
Gold. a Soe ee 
Week. {SinceJan.1 We eek. poseceatnasse 
cs Eas ican - wkeanne $32, Bs 50, 000) ey '$1 3,469,736 
|, Ee nen eee ae eee eS ee Wee ERIS | 3,615,837 
Germany _...-. a ee Pea Ire ee | ee 314 
Weat Indies_--.-._---- 6 eee ‘i $50,400; 3,539,127; $312 300) 904,640 
DE Sire ss al bebe od ocd ees eee 3,000} 3, 45.4) 298,609 
UU: RI og i oda sm 125,000 9,693,766) 5,859} 2,221,938 
All other countries... ............ Bo 2 ty ea 41 ,900) 61 ,000| 1,720,845 
| | 
Ws sds ee cee | $175,400 $45, 432,248) $382,593/$22,231,919 
(TERS A ET SE eae | §21,500) 93, 650. 117 130,248) 8,846,830 
; SAG bape ae 4,003,500 54,000,555 412,291) 16,913,631 
| | 
Silver. | 
I I Ss 2 be i pte ohh pests '$1,013,687 838, ro | ai Sa aaae $13,344 
NN i 6 Wikan ed buwin Wino Dbkunawd 7 - aie , )®, pea 7,17$ 
ee cee. teal 96,755 "720.456 aie mae | 13,310 
RINNE bs 1k moro gis o's 6d ge 1,062 74,859 $100) 82,351 
ie apis aah 2 Be RE AS pega .° Yee ‘eae ES 33,618) 1,759,303 
Rn I ann wc ae ene | 10,900 67,825 1,069) 1,251,884 
All other countries. -..........--- Li omen 7,946 125,334) 1,628,661 
5 
EE WOR ie og ae eae 1$1,121,504|$41,625,589| $160,621) $4,756,032 
PM 65/5. stoi aces 5p peal mht a | 874,430) 42,580,164 256,104| 5,284,419 
SE SUE int acocabeede seen 878,750) 41,424,300 156,049) 4,451,844 











Of the above imports for the weck in 1910, $4,500 were 
American gold coin and $100 American silver coin. Of 
the exports during the same time, $175,400 were American 
gold coin and $__.- were American silver coin. 
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Railroad and Industrial Stocks 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 23 1910. 


The Money Market and Financial Situation.— Business in 
Wall Street has been chiefly interesting on account of a larger 
investment demand for bonds. At the Exchange the trans- 
actions in this department have exceeded all recent records 
and prominent bond houses report an inquiry at the counter 
such as has not been seen for many months. At the same 
time the market for shares has been unusually dull and 
featureless. 

A formal! eniryjof the recent decision by the Circuit Court 
of PhiladIphia, which practically put out of business the 
Temple Irvu Com; any, was followed by a little more interest 
in the anthracite coal shares; but an advance of the Lehigh 
Valley divid nd :ate seems to have been previously dis- 
counted. 

Othcriiss there is nothing new of importance in the 
general situation. The Bank of England reports the usual 
loss of reserve incident to the season, a matter which, as is 
well known, will speedily adjust itself with the opening of 
@ new year. There is, as yet, no unusual demand for funds 
in the local market, such as often develops during the holiday 
period. It is reported that the banks have gained through 
transactions with the sub-Treasury this week, and there now 
seems no likelihood of any stringency, or sharp advance in 
rates, as the year draws to a close. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 244 to 3%%. , 





To-day’s rates on call were 3@3%4%. 
Commercial paper quoted at 414@434% for 60 to 90-day 
endorsements, 4144@4%4% for prime 4 to 6 months’ single 
names and 5@54% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease of bullion of £2,224,140 and the percentage 
of reserve to liabilities was 46.35, against 50.01 last week. 

The rate of discount remains unchanged at 444%, as fixed 
Dec. 1. The Bank of France shows an increase of 2,275,000 
francs gold and 50,000 frances silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 





! 











| ' 
1910. | 1909. | 1908. 
Averages for Differences Averages for | Averages for 
week ending Srom | week ending | week ending 
Dec. 17. previous week. | Dec. 18. | Dee. 19. 
$ | $ | $ | $ 

ae 133,350,000 ~--.------| 127,350,000} 126,350,000 
a ain co ces tsi Ns eee 180,024,400 165,447,700 
Loans and discounts- --/1,221,071,300 Dec. 13,063,300 1,191,041,000 /1,315,980,100 
- aaa 48,490,100 Inc. 6,500 52,755,500! 46,612,100 
Net deposits. .......-.- 1,181,544,400 Dec. 13,195,900) 1,172,713,200 /1,368,912,400 
U.S. dep. (incl. above) 1,690,200 Inc. 21,700) 1,725,800 10,295,500 
ee a ee 234,609,000 Dec. 910,600; 232,991,500) 272,848,200 
Legal tenders. -......-- 67,676,700 Inc. 852,400) nen 79,389,600 
Reserve held__.-.---- 302,285,700 Dec. 58,200} 303,622,000} 352,237,800 
25% of deposits__--_-- 295,386,100 Dee. 3,298,975) 293,178,300! 342,228,100 
@sSurplus reserve_---- 6,899,600 Inc. 3,240,775 10,443,700] 10,009,700 
Surplus, excl. U.S. dep. 7,322,150 Inc. 3,246,200) 10,875,150 12,583,575 





Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of separate banks, also the summary issued by the 
State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 

Foreign Exchange.—Operations were on a limited scale 
to-day, but the undertone was quite firm. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 83 for sixty day and 4 86 for sight. To-day’s actual 
rates for sterling exchange were 4 8240@4 8250 for sixty 
days, 4 8540@4 8550 for cheques and 4 8580@4 8590 for 
cables. Commercial on banks 4 8134 @4 82 and documents 
for payment 4 814@4 8134. Cotton for payment 4 81@ 
4 81% and grain for payment 4 814@4 81%. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 22% less 1-16@5 22% for long and 5 20 less 3-82@ 
5 20 less 1-16 for short. Germany bankers’ marks were 
9434 @94 7-16 for long and 95@95 1-16 less 1-32 for short. 
Amsterdam bankers’ guilders were 40 24@40 26 for short. 

Exchange at Paris on London, 25f. 2614c.; week’s range, 
25f. 2734c. high and 25f. 26c. low. 

Exchange at Berlin on London, 20m. 43pf.; week’s range, 
20m. 44%pf. high and 20m. 42\4pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week -...-..---- 4 825% 4 8555 4 86 
Low for the week.._-.-..-.-.. 482% 485% 4 8560 
Paris Bankers’ Francs— 
High for the week -.-..----- § 22% 5 20 less 1-32 5 19% less 1-16 
Low for the week_____-.---- 5 22% less 3-32 5 20% less 1-32 5 20 less 3-32 


Germany Bankers’ Marks— 


High for the week -...-.---- 94 7-16 95% less 1-32 95 3-16 

Low for the week-.___.------ 94% 95 less 1-32 95 1-16 
Amsterdam Bankers’ Guilders— 

High for the week --..------ -16 40 27 40 32 

Low for the week_....------ 40 23 40 28 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 
5c. per $1,000 discount. Boston, par. San Francisco, 
St. Paul, 85c. per $1,000 premium 
Savannah, buying, 
Charleston, buying, 

Montreal, 155<c. 


60c. per $1,000 premium. 
St. Louis, 10c. per $1,000 premium. 
3-16c. per $1,000 discount; selling, par. 
par; selling, 1-10c. per $1,000 premium. 
per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $3,000 New York Canal 4s at 10454, $1,000 





Tennessee settlement 3s at 95% and $19,000 Virginia 6s, 
deferred trust receipts, at 42 to 45. 

The market for railway and industrial bonds has, as noted, 
above, been more active. In some cases quotations are 
farctionally higher and in others lower; but in no case does 
the net change exceed a point. 

The increased transactions are quite generally distributed 
throughout the list and include a large number of issues. 

There have been no special features worthy of mention. 
Central of Georgia incomes have continued relatively active 
and steady. Some of the industial! issues have been in request, 
including United States Steel, Central Leather, Bethlehem 
Steel and American Tobacco. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,000 3s coup. at 102%. The following 
are the daily closing quotations; for yearly range see third 
page following. 








Interest | Dec. Dec, Dec Dec. Dec. Dec. 

Periods 17 19 2) 21 22 23 
cS pee registered Q—Jan |*100 34 *100%4'*100%¢ *100%4 *100% *100% 
SS ee coupon/Q—Jan |*100%4 *100%4 *100% *100% *100% *100% 
3s, 1908-18_.....- registered Q—Feb *102 *102 *102 *102 *102 *102 
ae, 900418.........- coupon |Q—Feb *102 (|*102 *102 /|*102 102% |*102 
ae registered|Q—Feb |*1154%/*115% *115% *115% *115% *115% 
ei. = ae coupon Q—Feb *115%/*115% *115% *115% *115% *115% 


2s, 1936.Panama Canal regis|\Q—Feb *10034|*100 4% *100% *10014 /*100 4% *100% 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Siocks.—The general charac- 
teristics of the stock market are such as frequently obtain 
at this season. The volume of business diminished day by 
day until reduced to 114,500 shares to-day, the smallest in 
recent years, and prices have fiuctuated narrowly through- 
out the week. The market was strong in tone on Monday 
and during the early part of Tuesday, when the highest 
quotations of the week were recorded, and although the later 
recession had little force, closing prices are in a majority of 
cases fractionally lower than last week. 

Reading has been the most active feature. It advanced 
over 3 points, and other anthracite carriers were notably 
strong on the recent judicial decision mentioned above, 
which was favorably interpreted. Lehigh Valley has covered 
a range of nearly 4 points and closes with a fractional net 
change. Interboro-Metropolitan has lost a part of the 
advance noted last week, although its prospective interest in 
new subways seems to be increasing. 

American Beet Sugar has been the strong feature of the 
industrial list, selling over 9 points higher than early in the 
month and 4% points higher than at the close last week. 
Central Leather has been exceptionally strong. Distilling 
Securities advanced 2% points and holds a large part of the 
gain. The U. 8. Steel issues have been steady on unfavor- 
able trade reports. 

For daily volume of business see page 1702. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| sates | 








STOCKS. Range for Week. Range since Jan. 1. 
Week ending Dec. 23. for 

Week. Lowest. | Highest. Lowest. | Highest. 
Am Brake Shoe & Fdy-_- 300' 88 Dec 19, 90% Dec 23) 8334 Oct) 91% Nov 
Batopilas Mining------ 300| $2% Dec 20 $23 Dec 17 $2 Sept! $3% Jan 
Detroit Edison_....--- 100106 Dee 21106 Dee 21 106 Dec}106 Dee 
Keokuk & Des Moines-_- 100 6 Dec 19 6 Dec 19 4% July) 9 Jan 
Lake Shore & Mich Sou_} 15350 Dee 21350 Dee 21 350 Apri375 Apr 
New York Dock, pref-_-- 215 67% Dec 20 68 Dec 23) 65 Dec} 86 Mch 
North Ohio Trac & Lt-.-| 1,200 3914 Dec 22) 40% Dee 23 35 Feb} 404% Dee 
oS a 50; 35 Dec 19\ 35 Dec 19) 28 Feb) 44 Nov 
St Jos & Gr Isl, 1st pref- 200| 50 Dec 20 50 Dee 21) 45 July} 55 Jan 
2d preferred........- | 450; 40 Dec 21; 40 Dee 21) 38 Feb) 40 Feb 
South Porto Rico Sugar_ 100290 Dee 22790 Dee 22 81 July} 91 Dee 
Vulcan, Detinning, pref_ 10 60 Dec 23 60 Dee 23) 60 Feb 80 Jan 





Outside Market.—The holiday spirit prevailed in the 
“curb” market as elsewhere, business in outside securities 
being at a standstill. Prices moved within the narrowest 
limits, the close to-day being very little changed from 
the beginning. British Columbia Copper, due to divi- 
dend expectations, was in demand, and after a decline from 
7% to7 sold up to 7%, the close to-day being at 74%. Chino 
went up from 21% to 215% and down to 21, finishing to-day 
at 214%. El Rayo advanced from 3% to 4% and eased off 
to 4. <A quarterly dividend of 744% has been declared. 
Greene Cananea fell from 7 to 6% and recovered to 634. 
Inspiration advanced from 8 15-16 to 9 1-16 and sank to 
8 13-16. Miami moved up from 19% to 1934, dropped to 
1934 and closed to-day at 19144. Ray Central weakened 
from 2 1-16 to 1%, the final quotation to-day being 2. Ray 
Consolidated improved from 1834 to 19, but declined to 
181% and finished to-day at 1844. La Rose Consolidated 
went up from 4% to 4 9-16. Mines Co. of America gained a 
point to 6 and closed to-day at 5 13-16. A quarterly divi- 
dend of 24% has been declared. Trading in miscellaneous 
securities broadened somewhat. American Tobacco rose 
4 points to 414. Intercontinental Rubber lost over 2 points 
to 32 and closed to-day at 3214. Standard Oil gained about 
a point to 617 and ends the week at 616. A feature in bonds 
was the initial trading in Southern Bell Telep. 5s, which 
weakened from 9634 to 96%, sold up to 97 and reacted finally 
to 9654. Western Pacific 5s rose from 9214 to 9234 and re- 
acted to 923g. Amer. Smelters’ Securities 6s, “w. i.,” sank 
from 10114 to 101. American Writing Paper 5s gained a 
point to 90. 

Outside quotations will be found on page 1702. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales o/ STOCKS Range Since January 1. Range for Previous 
_-—— the NEW YORK STOCK On basis of 100-share tots Year (1909) 

Saturdaj Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 

Dec 17. Dec. 19. Dec. 20. Dec, 21. Dee. 22. Dec, 23. | Shares Lowest Highest Lowest Highest 

Rail-oads 

#25 30 |%*25 30 | *25 30 | *25 30 | *25 380 | #25 35 | ...... itt ATDGr on csc6 -..-| 25 Feb 26) 36 Mech 2/} 20 Mch}| 25 Mch 
*65 70 | #65 ‘70 | *65 70 | #65 70 | *65 70 | *65 70 | ....-- PC” eae 48\o Feb 25) 72le Mch 8i/ .... --.. | .... -.- ra 
101 1011s} 101lg 1017] 1013, 1017) 101 10114} 10014 101 9973 1003s} 11,261| Atch Topeka & Santa Fe J’ly 26] 12413 Jan 3]| 977g Jan | 1253, Oct 
10212 10219] 102383 125g} 10212 10212/*102 10253/$1025g 1025s 10253 10258 640 Es dk in weed ---| 797 J'ly 1) 10414 Jan 10]] 10014 Jan | 1063, J’ne 
#115 11614] 11534 117 | 116 116 | 116 116 | 114 11514] 114 114 1,200}Atlantic Coast Line RR__| 102!o J’ly 26] 13712 Jan 5]| 10719 Jan | 1431p Aug 
106 10614) 10614 1065g| 10614 1065s} 1053g 10519} 1051g 105!g} 10412 105 2,860 if altimore & Ohio... _- 10014 Sey 6] 119!gJan 8]| 10819 Feb | 12214 J’ly 
*89 91 91 91. | *89° = 9114] *89_ 91 | *89— M114] #89114 253 TN ON 6 ik a ns ahs ee 8714 Sep 10] 94 Jan 7j/ el Nov] g6 Apr 

741g 7433} 74!o 75%| 76 7633! 757 7614) 75  75!2| 75  75le| 11,770|Brooklyn Rapid Transtt_| 68!2 Feb 7) 82% May2i|| 67 Jan] gai, J’ne 
19310 19319] 19334 19514] 19414 195 | 1933, 194 | 19314 194 | 193 1938s] 5,825/¢ tanadian Pactfie__.___- 176 Feb 8} 2023g Nov 1/|z165 Mech] 189%, Uct 
*62  7Olv) *62 7214] *64lg 72lo| *64lg 7212) *641o 7214] *6419 7214] _____. fanada Southern... _- Ip J’l 7U Jan 4/| 60i4Jan] 7014 Nov 
#260 280 |*260 280 |*260 280 |*265 280 |*260 280 |*260 280 j _.__-- Central of New Jersey___| 248 J’ly 26) 212 Jan 7|| 275 Feb] 32319 Sep 

797g 8034; 8034 8134] 81 8133} 803, 8114] 801g 807s] 8014 801s] 12,240/Chesapeake & Ohlo_.... 65 Aug 2} 92 Jan 3/) 555gJan]} gil, Dec 

30 30 |*27 31 | #27 30 | #27 32 | *27 32 | §274 Z7l4 150|/Chicago & Alton RR .L..| 23% J’ly -6] G6%Jan 3]] 57%, Fed} 743, Apr 
C..cc Obigit.... G66lg/%.... Oblgi*.... GOigi*.... G6lei/#.... G6lg] ...... DO Debs one sencugiwd 64/g J’ne.7) 69 pr 1j} 70 Nov] 78lp Mch 

2214 2214 2219 22'!9| 221g 22lg} 22 22 217g 217g] *21lo 2214 770|Chic Gt Wes: trust ctfs..| 19 J’ly 26] 36’7sJan 3]] glo Dec 373, Dec 
#4419 4519) 4514 4514] #45 46 | #4419 4519) 44 44 44 44 400| Do pref trust ctfs_._.| 40 J’ly.6) 64lgJan 10|]| 58%,Dec] 643; Dec 
12233 12234] 123 1233;| 12388, 1235s} 1228, 123 | 122 12219] 121f2 12214] 8,000)/Chicago Milw & St Pau!..] 1133, J’ne3v} 1583gJan 3} 141 Feb] 1651, Sep 
14534 146 | 145l2 146 | 146 14614) 146 146 |*145 146 | 1451lg 14512] 2,029} Do pref.........- . -| 143 Sep 2] 172\gJan 3}] 158lp Mch} 132 Aug 
*141 142 | 142 142ic| 14212 14219] 1421g 14219/§142 142 |¥*141lp 1421 850|Chicago & North Western] 13714 J'ly =6] 182lgJan 3}) 1731s Feb} iyx1, Aug 
*180 210 {#180 £10 |*180 210 |*180 210 |*180 210 |*180 210 | ...... OE eee ae 203 J'ne27| 225 Jan 6|} 203 Mech $230 — Aug 
*135 145 140 140 |*138 145 |*138 145 |*137 145 |*138 145 200/Chic St P Minn & Omaha} 140 Apr 28} 16212 Feb 23/| 148 Apr] 167 Au 
*160 180 |*160 170 {*160 175 |*160 175 |*160 175 |*160 175 | ....-. BPO Me nkndadwbamen $160 Apr .5}§170l4 Feb 18]| 16612 Jan jgigy J’ly 

*25g Blo! *25g Big) *238, Ble) *25g 4 *25g 4 21g 25g 600|Chic Un Trac ctfs stmpd zlg Dec 23 53g Jan 4 $lp Dec 7 Jan 

*6 Zig} *6 Tio} *5384 Glo] *53, 614] *5lg 614 534534 100|_ Do pref ctfs stmpd__.. 47, Sep -8} 12\,Jan 4 73, Dec 1g), Jan 
*64 65 65 65 6514 6514) *65 6910] *65 691le| *65 69le 300|Cleve Cin Chic & St L-_.| 61 Nov 1} 9214 Mch!8 63 Jan 831, Deo 
*985¢ 100 | *9853 100 | *9853 100 | *985g 100 | *985, 100 | *985, 100 | ..._-- Do Ee Ee ee ..| 99 Sep 14] 104 Jan 15 Jan] 105 Mech 

57lo 571s) *57 3958 583, 5834) *56 57 56lg 57 | *56lg 57ie 700|Colorado & Southern....} 46 J’ly -6|] 53; Feb 25|| 51 Oct 68l4 Jan 
a BE: Be Be: ae ae: Be ee ee 2h ae ee Do 1:t preferred......| 70 J’ly <7] 83 Mon 4 76l2 Jan s6 May 
*70 75 | *70 75 | *70 75 | *70 75 | *70 75 | *70 75 | ...... Do 2d preferred-.....| 70 Aug 1) 81 Jan 6)| 73i4Jan | g4ip Jan 
#163 164 | 164 165lo| 164 16414/#163 165 | 16234 16234)*162% 165 900 I aware & Hudson__.| 149! J'ly 26] 185 Jan 3]/ 167% Feb| 200 May 
*490 575 |*490 575 |*490 575 |*490 575 |*490 575 |*490 575 | ..._-- e:aware Lack & West_| 4 J'ly <6] G20.) Meh21|| 535 Feb] ego Apr 
*27lo 29 29 29 291g 2912} *28lo 30 | *28lg 2910) *27lp 29lo 700| Denver & Rio Grande-..} 24144 J'ly <6) 52 Jan 3 3753 Jan 64 Apr 

691g 69lo] 6912 697g] 701g 7014] *70 7212! 70 7014) z671q 6712} 1,013] Do pref_.......-. 2. 625g J’ly 26} 84 Jan 3]| 79lgJan|] yy Feb 

67 ~=«67 67 «68 68 68 | *671g 70 | *63 70 | *67 70 800] Detroit United... . 45 J'ly ll) 68 Decig|' 55 Jan! 713, Aug 
*10 12410 412 | *11 te SS ee ee ee ee eee Duluth So Shore & Atianj lu J'ly 1) 18%4Jan 3{| 14144 Nov] 21 Jan 
#20 22 | #20i3 22 | *21lg4 22 | #21 22 | #20 22 | #20 22 |} ...... SPO QEURn céstcndanees y .6 5 4|\| 28 Feb| 36loJan 

2714 273g! 2734 281g] 283g 2834] 28lg 283g! 273, 28 S7lg Zia 9,808) EN 8O. cnc ccnqecsssacs 5|| 225s Mch} 39 J’ne 

45 45 45 46 4619 4714| *46 471g| #453; 47 | *45lp 4719|/ 2,616 DO 19 D0. ccnnee 8|| 3619Mch] 563; Aug 
#33 34!l2] 34l2 35 35 35 | #34 35le] 35 35 347g 347s} 1,000) _ DO. 26 PeOlncecsan 8]] 28lgMch] 45 Aug 
*123 12310) 12314 12414] 123l2 1248s) 123 12314) 12234 12234] 12212 12234] 3,960|)Great Northern pret : 3]| 1365s Feb | 1577, Aug 
*56 57 573g 5712] 57lg 58 | *57 58 5614 56lo| 5634 563] 1,410} Iron Ore properties...| 45 J’ly 6] 80loJan 4/| 65!g Mch| yslo Aug 
*1llg 143s) 1412 1419] 148g 143g) 14lg 1419) *143g 15 | *14 143, 12|Green Bay & W, debctfB} 11 Augl0} 18lg Mch22 1319 Nov “1 Dec 
Pelee TO Nae:: Tere. «ae 2 eee ees Aer © avana Electric... _.. 88irJa 20] 971; Apri4|} g9 Feb] 303 Deo 
O. a Sse ences ee aces OE ek SS onions fee: SOE ehdwewkoswe: y3lp Novi7| 99 Jan 4 k31g Feb | 199 Dec 
#125 135 |*125 135 |*125 135 |*#125 135 |*125 135 {*123 135 | -...-- Hocking Valley....-..... 102 May od] 140 Oct 4j/____-- er) eee = 
*130lo 132 |#130le 134 |*130lp 133 |*130le 133 |*130 133 |*130l2 133 | -...-. liinois Central........| 124 J ly 26) 147. Jan 5// 137 Feb] j62ig Aug 

2053 203;! 205, 207%} 2012 2034] 197 205s} 1953 197] 1912 195s] 7,400] 4nterbore-Metropolitan .| 141,J’ly 26) 25!2Jan 11|| 115s Mch| ‘957, Deo 

5534 561g) 5554 56 551g 561g] 5434 56 533, 541g 541g 5414] 14,110 Do pref....-.. w----] 41l2 J’ly 26) 627g Jan 12)| 363; Mch| 635s; Deo 

17%, 18 18lg 18l4{ 18lp 1834] 188 18% #18 19°) #18 1834) 1,230|)lowa Central-.......... 15 J'nesu} 30 Jan 3|| 263,;N0v) 35 Apr 

3llg 32 3214 3253| 3214 33 | #32 33 321g 3210} 3214 3233} 1,600) Do aS 3: secageoes =| 25 J’ly 26) 5414Jan 3|| 43 Sep 62 Apr 
O74 FT fb cccs. caval 400:,. TPS S18” Tg Ms. TT 8, FAR ta CFtS & Mtrefs, pref} 63 Aug 2} s0 Feb18}| 743,;Feb| go Sep 

31 31 307%; 811g) 313g 3ilg| *30 313—) 3lly 32 °| 31% 32 | 2,000) #Xamsas City Southern--} 23 J’ly 20] 44%4yJan 3|| 37. Feb] s0l4 Aug 
*643, 67 | #643, 67 | *6434 67 | *643g 6612) *6434 67 651g 65le 100 me A oy as 53 Aug 2} 71 Jan 4|| 677% Feb] 751g Aug 
“14 20 | #15 201415 20/14 20/1715 20] *14 «220 | -...-. Ls" Erie & Wectern...| 15 J’ne.0} 25%Jan 5]| 1912p Feb] ogol2 Aug 
*37 «45. «| «*37 5 | 37 45 | 937. 45 | #37 40 | *37 45 | ...... Do pret... ..csc.cs- 37144 Dec 8] 628;Jan 3]| 43 Jan] 647, J’ne 
1803g 1807s} 180%, 18133) 1777g 18114} 1777, 1807s} 1793g 1803s] 17953 180 |170,270| Lehigh Valley.--.--.--.---- 17314 Dec 7] 186 Nov28}|_____. ar Dee me - 

6412 6610) 66lo 66le) 64 6414] #6319 65 | *62 67 | *62 67 1,300) Long island-_.....-..-- 60 J’ly i} (uly Aprid|| oy Jan liz Dec 
#1435 «144 | 144 14435] 14412 14412|*#143 14419} 14334 14334)#142 144 1,900) Louisville & Nashville..-| 13i!2 J’ly 26) 1595; Jan 5/}7121 JaN | 16219 Aug 
138 138 |*135 140 | 138 138 | 139 139 |*136 140 |*137le 140 500 Tbe Elevated...| 123  J’ne3v/ 146 Oct 6|| 137 Dec] 15315 Jan 

27 2714) 2Q7le Q7lo| 2634 2634) Q7l_ QZlo] 263, 2634) 265g 265s] 1,000 WWiinneapolis & St Lou's} 23 J’ly 26] 533;Jan 4|| 51 Sep 65 Jan 
Ye MS Bee es! ee ES eS ee ee eS eee aa 40 Sev 21) 80 Feb24|| x1 Mech] gop Jan 
129 13210|*129l2 13110! 1313g 1313g/*130l2 132 |*130 132 |*130 132 100}Minn St P & SS Marte..-} 114 J’ly 26) 145 Men 3)| 13219 Jan | 1491) Jan 
#146 150 (#146 150 |*146 150 [#146 150 [#146 150 |*146 150 | ....-- DO ptet,.u.cccccesece 144 J’ne 6) 1551p Mch 2)| 147° Apr] 16419 Aug 
*893, QO0lg! *89lo 9Ols} 90 90 | *893y QOlg' #8934 GOlg] 8934 8954 200}. Do leased line ctfs....| z86'4 Sep 20} 928;Jan 3]| xg Jly| y4° Deo 

Bllg 3llp| 313, 32lg} 32 321g, 32 321g) #31 32 | *31 32 2,000|Mo Kansas & Texas.-.__ 27 J'ly 26) iligJan 5]| 35lg Feb] 5012 Oct 
*62 63 | *62 63 | *62l4 63 | *62lg 63 | §63. 63 | *6214 63 7 ee!) a 57 J'ly 6] 745sJan 5|| 71° Feb] 7giy Oct 

46 46 4612 47 471g 471s) 47 47 457g 457s! *4514 4612] 1,500)Missourl Pacific.-..-..- 41 J’lv 26| 735s May23|| 65 Feb] 771) Aug 
€136 145 |*136 145 |*136 145 |*136 143 |*136 143 |*136 143 | -....- ash Chatt & St Louls_| 125 J’ly -6) 140 Nov 3}| 122i. Jan | 142° Deo 
#68 72 | #69 71lo} +68 71 | #68 72 | *68 71 | #68 7173) ....-- at Rys of Mex ist pref} wy Feb 3) 723s Nov 3|| 4419Apr| 64 Dee 
*34lo 3510} 3434 347s] 35 35le] §35 35 | 34lg 35 | *34l2 35 | 1,580 Do 2d pref........ 2312 J'ly 26] 37!2 Novl4|} 21 Dec] 265, May 
112° 11214} 11112 113 | 112%g 11314] 112 1123g}711014 1105s] 110 11012} 8,900)N Y Central & Hudson--| 105), J’ly ~6) 128° Mech 9}/ 12012 Feb | 4473, Aug 
*6414 68 | #64 68 | *63l2 68 | *63l2 68 | *63l2 68 | *64 68 | -....- N Y¥ Chic & St Louis....| 55!2 May 4| 687s Nov 3|| 4812 Mch/ 69 No 
*101 110 |*101 110 |*100 110 |*100 110 |*105 110 |*105 110 | -...-- Do ist. pret... ..... g101 J'ly 8} 1098; Jan 21]} 100 Feb] 199 Feb 
*87 94 1288 94 1*88 93 | #87 93 | #88 93 | #88 93 | ...... Do 2d pref...... «----| $23, Aprz8] 98 Jan 19/] 76144 Apr] 95 Nov 
#150 151 | 150!4 15114) 151 151 | 15114 15114)*151 15119) 151 151 600/N Y NH & Hartford_...| 149 Apr 2s) 162 Mch14||t154 Nov] 174% J’ne 
146lg 14810/#145 148lo)*__.. 14912]*14714 149 |*146 14819/*145 1481) -...-- _ Subscription receipts g--|n143 Jnel0|p7151 Mch11)|n147!o Dec h1493, Dec 

41 41g} 411g 4112) *40 427s] *40 3941 405g 405s} *40 41 800|N Y Ontarlo & Western.| 38i2 Aug 2) 50 Jan 5]| 4214 Feb| 550, J’ne 

9912 10114} 10034 10114) 10014 101 | 100 1005s} 9934 100 997g 100 | 14,900)Norfoik & Western_.... 88!o J’ly <6] 1085s Mch21|| 8414 Jan] 102 Deo 
enti tea Se Se OE: RL Gees teed cane neal sneer 75| Do adjustment pref...| 88 Feb 2! lls Mch16|| 85ig Mcn| g2i9 J ‘ly 
115ig 1157%| 1153 11614] 116 116%] 116 1163s 11514 11614] 115% 11534] 12,825) Northern Pacific_......- Illig Aug 3} 1455sJan 3]| 13314 Feb] 15919 Aug 
*98 110 | *98 110 | *98 110 | *98 110 | *98 110 | *98 105 | ....-- acific Coast Co.-...-- 100 Oct 13) 118%, Jan 21|} 76 Mch| 1161p Dee 
*90 110 | #90 110 | *90 110 | *90 110 | #90 110 | *90 i10 | -....- Do Ist pref......--|__..... enced ahenninaga es 100 Mch|5106 ~ Sep 
#100 110 |*100 110 | *98 110 | #98 110 | *98 110 | *98 105 | -...-- Do 2d pref.......- 105 Febi4) 118 Jan 3{| 88 Mch| 116 Deo 
12853 129 | 129 12910] 1291g 1295s] 1283, 129 | 12814 12834] 128l2 12812] 10,580/Pennsylvania __._. ,w----| 122!2 J’ly 26] 188!2 Meh 9}| 126lg Feb | 1511, Sep 

9815 100 | 98 98%} 97lo Q7lo| #96 BSlo| *96 981s) #96 982} 1,230/Pittsb Cin Chic & St L..| 39 J’ly 20] 1045gsMch22|| 8¢6l2Jan | 997g Deo 
#100 «112 [*105 112 |*100 112 {*105 112 |*105 112 |*105 112 | -.-..- Do po ween ------e 110 Oct 25] 116 Mch 1}] 104 Feb] 11614 Sep 
1483g 14914] 14914 15114) 1501g 15154] 1497, 15154} 14983 1503s) 14914 14934/434,550 CODING. nw occ ncdenn 1305s J’ly 26] 17214 Feb 18]| 118 Feb] 17333 Sep 
*75 89 89 89 90 90 *875g 91 *8753 91 *87lo 91 400 oS eee eee 285 Aug24] 93lo Feb 17 89 Mch| 96 Aug 
*92 95 95 95 95 951s} *93lo 96 9334 9334] Q3lp 93le 800 2d pref........--. 87 J'ly 26] 110!) Jan 3]] 90 Feb| 11712 Dee 

30 = 30 30!g 3035! 2934 305g} 295g 2972] 2914 290} 291g 2914] 7,350)Rock Island Company-...| 2273 J’ly 26] S714Jan 3]| 207g Feb} 81° Deo 
*60l2 62 6llg 62 60 61 | *59 62 | *59 61l| *60 2 1,700) DO GHEE, 05d i oneny 54 J'ly 27] 921. Apr 9|| 575g Feb| 943, Dee 
*60 65 | #60 63 | *60 65 | *60 64 | *60 65 | *62 66 | -...- tL & San Fr, 1st pref..| 58 Augll] 73° Jan 6|| 6514 Mch| 74 Dee 
*371o 3812} 383g 40 39 = 39 39 ©6440 38lg 3812] *38 39 1,490|7 Do 2d pref.-.-.-... 3412 Aug z] 60 Jan 5|| 36 Feb| 603; Sep 
*24lo 2512) 26 261g} 26 26 25lg 25ls] *25 26 | *25 26 400)St Louis Southwestern..-| 18leJ’ly 26] 34lnJan 3]/} 20l2Feb| 358, Deo 

61 61 6014 62 | *60lo 62 | *60lo 62 | *60lo 62 | *60 6012} 1,100} Do pref___..... e----| 51li2d’ly -6| 77lsJan 3|| 47igJan| 82 Dee 
1141g 114!o} 11433 1155s| 11553 11634] 115!o 116g] 11434 115!2| 11412 11434} 35,550/Southern Pacifie Co__... 10314 J’ly 26) 713814 Jan |} 1145g Feb | 1391, Aug 

25 25ls| 258, 271le| 26lo 27 2619 26lo]} 26 2633] §26 26 | 11,950)/Southern v tr cfs stmpd-} 13 J’ly 26] 333;Jan 3|| 22 Feb| 34 Aug 

61 62 62lg 637s! 62%, 637g] G62%q 6234] G61lg 611g} 617g 617%) 5,980), Do pret do 43 J’ly zo} 75 Jan 3] 60 Jan| 75l2 Dee 
#243, 2534) 258, 2614) 2614 2614] 2534 2573] *253g 257%] 2534 25%) 1,000)"J.exas & Pacific...-..._] 2212 J’ly 26] 363;Jan 3]} 30 Feb| 40! Aug 

*9lo 10lo} 103g 1033) 1014 1014] *9lo 10le] §9l2 Q9le} *Olg 10!l2 370} A hird Avenue (N , ae Slo J’ne 1 19leJan 7 121, Dec 4215 Jan 

71a 71> 8 8 8 s *73, «9 *734 = *7lo Slo 300] foledo Railways & Light 5leJ’ly 6] 1534 Jan 12 7 May! 1533 Jan 

221g 2233] 224 2234) 2210 223,) 2234 2273] 2273 2333] 2814 2314] 1,500) foledo St L & Western..| 19 J’ly 26) 54%sJan 4|| 43 Feb| 547, Oct 
e--- 5214] 51lo 52l4] 52lo 52lel 52 5234] 5234 5273) 628, 52%] 1,410) Do a eee cesese- e--| 42% J’ly 28) 724Jan 4 643, Feb 7414, Jam 
107 110 | 10812 10819}*107 109 |*107 109 |*1077%g 110 |*1077g 108l2 100) Twin City Rapid Transit 103 J'ly 26] 117!2Jan 3]) 97 Jan] 116144 Dee 
1693, 170 | 17014 17134] 1705s 1717s| 1705g 1713g| 16934 170!2| 16912 170 |159,950) J Jnion Pacific-.....---| 15214 J’ly 26] 204%, Jan 3]| 17212 Feb| 219 Aug 
*92 «93 92 92 92 Q92lg} G2 92 | *91lg 92 92 «92 ,000 Do pref........... 8814 J’ly 26] 1033;Jan 7|| 294 Mch| 118le Aug 
*25 29 29 29 | *25 29 29 «629 29 84629 29 29 900| Unit Rys Inv’t of San Fr} 233, J‘ne3s0| 42\4Jan 3]} 30 Feb| 47 Sep 
*56 60 | *57 60 | *56 60 | *56 60 | *57lo 59 591g 60 ee Se ae ee 47 J’ne3u| 72%3Jan 8|| 5044 Feb| 77 Sep 

16 168s] 16lo 1634] 163, 167s} 161g 1653} *16lg 1634] 16 161s) 1,235 abash __..-......--}| 1253 J’ly 26] 273,Jan 3]| 15 Feb] 2773 Dee 

34 1/3414; 3483 3434) 34le 35 34 3414] 34 343s] 335g 335g! 2,300) © Do pref-...-....] 2813 J’ly 26} 61 Jan 3|| 41 Feb| 613 J’ne 

4774 4734) 4734 4812] 4812 48le] 4753 48 48 48 481g 4973} 9,761} West Maryland Ry......| 40 J’ly 26) 54%gMch 12//__..._....|......--. ‘a 
*7. 7412} 741g 75 | *74lg 75 741g 75 74 74 75 76 2,000 DO: DEG acceccscassces GZ AUSIS] 76 DES Bll scacensehessvevéen o 

5 Slo} *5 6 *5 6 *5 6 #419 §lol *4lg 6 | -.---- Wheeling & Lake Erie__ 3 Apr2s} 10 Jan 3 J'ly | 127, Jam 
12 #14 | #12 #14 1/412 #14 |} #12 14 | #12) 14 '| #12 «14 |... Do Is pret....i..... 8 J'nesv} 23 Jan 3]] 154 J’ly| 257, Jan 

*6 8 *6 8 *6 8 *6 8 *6 8 *6 OY cave’ iy. tS 4 J’ne30| ileJan 3 6lo J‘ty | 151g Jan 
54lo 57 57 57lo *54lo 57lo! *54lo 571g *5410 57 | *55 57 600' Wisconsin Centrai_.____ 44 J'ly 26' 64 Nov 2" 35/7, Jan 637g Apr 

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks bid | Ask Banks Bu | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks bid | Ask 
New York Chatham ../ 310 | ....//flith ..... 300 | 350 ||Irving N Ex] 200 | 210 || Mutual JJ__.] 285 | 295 ||Prod Exch 4] 160 | 1671 
Actna ..... 175 | 180 ||Chelsea Ex]] 190 | 200 || First ....-- 840 .-.-||Jefferson]]_./f 185 _---|| Nassau Yj.) 240 ~--.-|| Reserve _..] 115 MEE ses 
America f]_.\) 595 | 605 [/Chemical __| 422 | 427 |/14th St#j---| 150 | 155 ||Liberty....) 575 | -...|| New Neth'd| 210 | 220 ||seaboard ._| 400 | ~_> 
Amer Exch_! 2321+] 240 || Citizens’ Cti] 150 | 15719] Fourth -.-.] 195 | 197!2||/Lincoln....] 400 | 425 || NewYorkCo} 900 | ._..||Second ....] 400 | 425 
Audubon ._/ 115 | 125 |/City..._._. 387 | _.--||Gallatin ...] 325 | 335 ||Manhattan{] 325 | 330 ||New York_| 315 | 825 |jSberman...} 135 | .... 
Battery Pk.| 125 | _...|]Coal & Iron| 153 | 158 ||Garfield __-| 290 | 300 ||Mark’t&Fuljf272 |  ...|| N’ht &Day4q] 225 | 230 |jState § ..__]} 275 aaa 
Boweryy..- 375 | ....|/Colonia! __]| 400 | ....||Germ-Am | 140 | 150 ||Mech&Met’s} 245 | 255 |}19th Ward_| 250 | 260 |[12th Ward.| ....| 140 
BronxBoro§| 300 | -_--||Columbia jj_| _._.| 405 ||Germ’n Ex{]| 485 | -.--||Mercantile _| 150 | 15719|| Northern --| ._..| 105 |}23d Ward_.| 140 | .... 
Bronx Nat_| 190 | 200 |]Commerce _/t195 | _._.||Germania {j_| 550 | 565 ||Merch Exch] 160 | 16719jj Pacificf]...-| 230 | 240 |j/Union Exc | 17219) 1821 
Bryant Pk qj 155 | 160 Corn Ex §_-| 308 | 315 ||Gotham ...| 150 | -...||Merchants’.| 179 | 181 |} Park ..__.. 135214) .._.||Wash H’ts ql 275 ainiaal 
Butch & Dr} 133 | 145 || East River_| 115 | 125 ||Greenwich | 255 | 265 st phekcae 390 | 410 || People’s ].-| _...| 255 || West Side qj) 650 | .... 
Demtury §j--| 170 | 175 || Fidelity 4__| 165 | 175 || Hanover_--.| 610 | 620 ||Metropol’n{]] 200 | 205 || Phenix ....| 205 | ....|| Yorkville q-) 500 | ....6 
Phase _....| 430 | 450 || Fifth Ave_|4000 |4250 ||Imp & Trad] 555 | 565 ||Mt Morris{_| 250 | 260 |j Plazaq__..- aE eee 

* Bid and asked prices; no sales were made on this day. }£x-rignts. ¢Less than 100 shares. {State banks. a Ex-dividend and rights. 0 New stock, 


tSale at Stock Exchange or at auction this week. 


A First instaliment paid, 





n Sold at private sale at this price. 


2 2d paid. 








y3d paid. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 23 1910. 


The Money Market and Financial Situation.— Business in 
Wall Street has been chiefly interesting on account of a larger 
investment demand for bonds. At the Exchange the trans- 
actions in this department have exceeded all recent records 
and prominent bond houses report an inquiry at the counter 
such as has not been seen for many months. At the same 
time the market for shares has been unusually dull and 
featureless. 

A formal eniryjof the recent decision by the Circuit Court 
of PhiladIphia, which practically put out of business the 
Temple Irou Com; aay, was followed by a little more interest 
in the anthracite coal shares; but an advance of the Lehigh 
Valley divid nd -ate seems to have been previously dis- 
counted. 

Othcriiss there is nothing new of importance in the 
general situation. The Bank of England reports the usual 
loss of reserve incident to the season, a matter which, as is 
well known, will speedily adjust itself with the opening of 
@new year. There is, as yet, no unusual demand for funds 
in the local market, such as often develops during the holiday 
period. It is reported that the banks have gained through 
transactions with the sub-Treasury this week, and there now 
seems no likelihood of any stringency, or sharp advance in 
rates, as the year draws to a close. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 214 to 34%%. To-day’s rates on call were 3@3%%. 
Commercial paper quoted at 414@434% for 60 to 90-day 
endorsements, 4144@4%4% for prime 4 to 6 months’ single 
names and 5@54% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease of bullion of £2,224,140 and the percentage 
of reserve to liabilities was 46.35, against 50.01 last week. 

The rate of discount remains unchanged at 444%, as fixed 
Dec. 1. The Bank of France shows an increase of 2,275,000 
frances gold and 50,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 











| | | 
1910. | 1909. | 1908. 

| Averages for Differences | Averages Sor | Averages for 

| week ending Srom | week ending | week ending 

| Dec. 17. previous week. | Dec.18. | Dec. 19. 

$ | $ $ $ 

PE kawkds nado Ee | 127,350,000} 126,350,000 
eR als in be ins ef. UA. eee 180,024,400) 165,447,700 


Loans and discounts- --|1,221,071,300 Dec. 13,063,300) 1,191,041,000|1,315,980,100 





Circulation __.......-- 48,490,100 Inc. 6,500 52,755,500) 46,612,100 
Net deposits ____-__--- 1,181,544,400 Dec. 13,195,900/1,172,713,200/1,368,912,400 
U.S. dep. (incl. above) 1,690,200 Ine. 21,700} 1,725,800} 10,295,500 
ph caeaiGes aaa 234,609,000 Dee. 910,600! 232,991,500) 272,848,200 
Legal tenders_ --__---- 67,676,700 Ine. 852,400 70,630,500) 79,389,600 
Reserve held__...---- 302,285,700 Dee. 58,200} 303,622,000) 352,237,800 
25% of deposits_----- 295,386,100 Dee. 3,298,975| 293,178,300| 342,228,100 
| 600) 
@#£Surplus reserve----- 6,899,600 Inc. 3,240,775] 10,443,700| 10,009,700 
Surplus, excl. U.S. dep. 7,322,150 Inc. 3,246,200| 10,875,150} 12,583,575 











Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of separate banks, also the summary issued by the 
State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 

Foreign Exchange.—Operations were on a limited scale 
to-day, but the undertone was quite firm. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 83 for sixty day and 4 86 for sight. To-day’s actual 
rates for sterling exchange were 4 8240@4 8250 for sixty 
days, 4 8540@4 8550 for cheques and 4 8580@4 8590 for 
eables. Commercial on banks 4 8134 @4 82 and documents 
for payment 4 8144@4 8134. Cotton for payment 4 81@ 
481% and grain for payment 4 814@4 8134. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 22% less 1-16@5 22% for long and 5 20 less 3-32@ 
5 20 less 1-16 for short. Germany bankers’ marks were 
943, @94 7-16 for long and 95@95 1-16 less 1-32 for short. 
Amsterdam bankers’ guilders were 40 24@40 26 for short. 

Exchange at Paris on London, 25f. 26l4c.; week’s range, 
25f. 2734c. high and 25f. 26c. low. 

Exchange at Berlin on London, 20m. 43pf.; week’s range, 
20m. 44%pf. high and 20m. 42\4pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week ___.------ 4 8254 4 855 4 86 
Low for the week.._-..-.-.-- 482% 485% 4 8560 
Paris Bankers’ Francs— 
High for the week _.--.----- 5 22% 5 20 less 1-32 5 19% less 1-16 
Low for the week_-...-.-.---- 5 22% less 3-32 5 20% less 1-32 5 20 less 3-32 


Germany Bankers’ Marks— 


High for the week _..--.--.-- 94 7-16 95% less 1-32 95 3-16 

Low for the week___-------- 9434 95 less 1-32 95 1-16 
Amsterdam Bankers’ Guilders— 

High for the week --_.------ 40 1-16 40 27 40 32 

Low for the week.......- .-. 40 23 40 28 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 
5c. per $1,000 discount. Boston, par. San _ Francisco, 
60c. per $1,000 premium. St. Paul, 85c. per $1,000 premium 
St. Louis, 10c. per $1,000 premium. Savannah, buying, 
3-16c. per $1,000 discount; selling, par. Charleston, buying, 
par; selling, 1-10c. per $1,000 premium. Montreal, 155<c. 
per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $3,000 New York Canal 4s at 10454, $1,000 





Tennessee settlement 3s at 957% and $19,000 Virginia 6s, 
deferred trust receipts, at 42 to 45. 

The market for railway and industrial bonds has, as noted, 
above, been more active. In some cases quotations are 
farctionally higher and in others lower; but in no case does 
the net change exceed a point. 

The increased transactions are quite generally distributed 
throughout the list and include a large number of issues. 

There have been no special features worthy of mention. 
Central of Georgia incomes have continued relatively active 
and steady. Some of the industia! issues have been in request, 
including United States Steel, Central Leather, Bethlehem 
Steel and American Tobacco. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,000 3s coup. at 10214. The following 
are the daily closing quotations; for yearly range see third 


page following. 





| 








| Interest | Dec. Dec, Dec Dec. Dec. Dec. 

Periods 17 19 20) 21 22 23 
ee EG ag ae ore registered Q—Jan |*100 34 |*100 %4 | * 10034 *100 84 |*100 34 | *100 34 
ce Seen coupon Q—Jan |*100%4 *100% *100%4 *100%% |*100 % *100 % 
38, 1908-18_._..._. registered|\Q—Feb |*102 (|*102 *102 (*102 (|*102 (|*102 
So! ee coupon |\Q—Feb *102 (*102 *102 *102 102% \*102 
SED cesta numa registered|Q—Feb |*11544|*115% *115% *115%/*115% *115% 
. Sa coupon '\Q—Feb *115%/*115% *115% *115% *115%/*115% 
2s, 1936.Panama Canal regis Q—Feb *100%%4 *100 44 *100 % *10014|/*100% *100% 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Siocks.—The general charac- 
teristics of the stock market are such as frequently obtain 
at this season. The volume of business diminished day by 
day until reduced to 114,500 shares to-day, the smallest in 
recent years, and prices have fluctuated narrowly through- 
out the week. The market was strong in tone on Monday 
and during the early part of Tuesday, when the highest 
quotations of the week were recorded, and although the later 
recession had little force, closing prices are in a majority of 
cases fractionally lower than last week. 

Reading has been the most active feature. It advanced 
over 3 points, and other anthracite carriers were notably 
strong on the recent judicial decision mentioned above, 
which was favorably interpreted. Lehigh Valley has covered 
a range of nearly 4 points and closes with a fractional net 
change. Interboro-Metropolitan has lost a part of the 
advance noted last week, although its prospective interest in 
new subways seems to be increasing. 

American Beet Sugar has been the strong feature of the 
industrial list, selling over 9 points higher than early in the 
month and 4% points higher than at the close last week. 
Central Leather has been exceptionally strong. Distilling 
Securities advanced 2% points and holds a large part of the 
gain. The U. 8. Steel issues have been steady on unfavor- 
able trade reports. 

For daily volume of business see page 1702. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















| 
STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending Dec. 23. | for 
Week. Lowest. | Highest. Lowest. | Highest. 
Am Brake Shoe & Fdy-- 300 88 Dec 19 90% Dec 23) 83% Oct) 91% Nov 
Batopilas Mining... -.-- 300) $2% Dec 20 $2% Dec 17) $2 Sept; $34 Jan 
Detroit Edison-...-...- 100106 Dee 21106 Dee 21 106 Dec 106 Dec 
Keokuk & Des Moines-- 100°, 6 Dec 19 6 Decl19 4% July!) 9 Jan 
Lake Shore & Mich Sou_ 15350 Dec 21350 Dee 21 350 Apri375 Apr 
New York Dock, pref_--| 215 6734 Dec 20 68 Dec 23 65 Dec; 86 Mch 
North Ohio Trac & Lt._| 1,200 39% Dec 22) 40% Dee 23 35 Feb) 40% Dec 
pS eae 50, 35 Dec 19 35 Dec 19 28 Feb) 44 Nov 
St Jos & Gr Isl, 1st pref_ 200, 50 Dec 20) 50 Dee 21 45 July} 55 Jan 
2d preferred _.-..-.--- 450| 40 Dec 21\ 40 Dee 21 38 Feb; 40 Feb 
South Porto Rico Sugar 100790 Dec 22790 Dee 22 81 July} 91 Dec 
Vulcan, Detinning, pref_ 10 60 Dec 23 60 Dee 23 60 Feb} 80 Jan 
i ' 
Outside Market.—The holiday spirit prevailed in the 


‘curb’? market as elsewhere, business in outside securities 
being at a standstill. Prices moved within the narrowest 
limits, the close to-day being very little changed from 
the beginning. British Columbia Copper, due to divi- 
dend expectations, was in demand, and after a decline from 
7% to7 sold up to 7%, the close to-day being at 744. Chino 
went up from 211% to 21% and down to 21, finishing to-day 
at 214%. El Rayo advanced from 3% to 4) and eased off 
to 4. <A quarterly dividend of 74% has been declared. 
Greene Cananea fell from 7 to 6% and recovered to 634. 
Inspiration advanced from 8 15-16 to 9 1-16 and sank to 
8 13-16. Miami moved up from 19% to 1934, dropped to 
1934 and closed to-day at 19144. Ray Central weakened 
from 2 1-16 to 1%, the final quotation to-day being 2. Ray 
Consolidated improved from 1834 to 19, but declined to 
18% and finished to-day at 1844. La Rose Consolidated 
went up from 41% to 4 9-16. Mines Co. of America gained a 
point to 6 and closed to-day at 5 13-16. A quarterly divi- 
dend of 24% has been declared. Trading in miscellaneous 
securities broadened somewhat. American Tobacco rose 
4 points to 414. Intercontinental Rubber lost over 2 points 
to 32 and closed to-day at 3214. Standard Oil gained about 
a point to 617 and ends the week at 616. A feature in bonds 
was the initial trading in Southern Bell Telep. 5s, which 
weakened from 9634 to 9614, sold up to 97 and reacted finally 
to 9654. Western Pacific 5s rose from 9214 to 9234 and re- 
acted to 923g. Amer. Smelters’ Securities 6s, ‘“w. i.,” sank 
from 1014 to 101. American Writing Paper 5s gained a 
point to 90. 
Outside quotations will be found on page 1702. 








OCCUPYING TWO PAGES 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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STI Ke Uh aT A?) 1s FS » Range Since January 1. Range for Previous 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sate of EW STOCKS OOK | Om berts a lob cnee tis For ison 
"Saturday Monda Tuesday | Wednesday | Thursday Friday Week EXCHANGE — 
Samuret | Dee. 19. | Dec. 20. | Dec. 21. | Dec. 22. | Dec, 23. | Shares Lowest Highest Lowest | Highest 
Rail-oads P 
* aE: ~-..-| 25 Feb 26) 36 Mech 2/} 20 Mch| 25 Mch 
eo Ri Re Rise ele lees fe oA See se 48ip Feb 25| 7212 Mch 8|| -... ---- |... <5. : 
101 101s 1011s 1017] 10133 1017%| 101 10114) 100%4 101 | 997s 1003) 11,261| Atch Topeka & Santa Fe A SAY a iat sa 3 ae t- ee boa 
; ; ‘ Be 2 5 25g 1025; ; 5 ee poe 4 Ne 
1022 aie] 1158 117 °| 1107 116] 116. 116°] 113 Listq| 114” 114°] | 1,200|Atiantle Coast Line FeRs2| lost. J'ly 26] 13712 Jan -5|| iris Jan | tayis Aug 
“108 108% 10614 100% 1084 1065g| 105% 1052} 1051g 1051g] 10412 105 | 2,860 B2' amore 4 Ohlo...... es Sep 8 regen ; tis = yi 
) 14] * 1 5é Sk eee 4 , r 4 ee 
“oti Titel Tite 75%] 76 7084 "Tb% 7614) 78 751] 73 7old 11,770|Hrooislyn’ Rapid “‘Franait_| 6slg Feb 7| 82% May2il| 67 Jan] gzis J’ne 
19318 19315] 1933 19514] 19414 195 °| 19334 194 “| 10344 194°] 193. 193% 5's2o\¢ wanadian Pactfie.. eta Te oo ae tae al eth, Som | eee hee 
"Soe a. @6 e 1 1 le 721, fanada Southern...... 2 : ‘ a 4s 4s 
ste te lease San leaeo | 250" 02057 280 0260 * 280 “1260 7 2604 bedeaa Central of New Jersey...) 248 J’ly 26) 812 Jan 7|/ 2.5 Feb | 32312 Sep 
#260, 280, #260, 13,] 81 813s} 80%, 8114] 801g 807s| 80lq 80lo| 12,240|Chesapeake & Ohlo...-. 65 Aug 2} 92 Jan 3/) 555gJan} yil, Deo 
50° 30° o27 | 31'| #27 80°| #27° 32 | 427° 32 $2714 2714) 150|Chicago & Alton RR...) 29% yt A. oa : a Hse ihn ape 
J eee: tol * Un sagas <" ame Dis wobadedenen 4ig J’ne.7) 69 pr : ie: 
*.--= 6612 Poses 66"2 or gee vogse + 217s Ht *2 in oor ~" 770] Chic Gt Wes: trust ctfs..j| 19 J'ly 26] 36%gJan 3]| gllg Dec} 373, Dec 
art apie] 465i. atl 045° 48° Sa4le 46tel 44° 44°1 44° 44 400|_ Do pref trust ctfs_...| 40 J’ly -6) G4lgJan 10/| 58% Dec} 643, Deo 
1228 13930 193.1 12334 12333 1235s] 1223, 123 "| 122 12219] 12112 12214] 8,000|Chicago Milw & St Paul..] 113%, es a : +i FA OF s te 
“ oan yt — . " > 5le Blo Do eee Ee 143 & < 4 2 ‘ 
eldi | 142 | 142” 1221s] 149tg 14219] 14ZIg 14212|§142 142 |e14ils 14219] "g50|Chleago & North Western er atl ten 8 1738 — Agee aun 
oe n en ~ ag 30 210 |*180 2 “ 210 — ae RSet iow: 203 J’ne27) 4 ‘ PO} § 2; 
#135 143 | 140 140 +138 145 |#138 145 (#137 149 [e138 145 “""300lchie St P Minn & Omaha| 140 Apr 38 fee Feb 33 148, ope j% Aug 
3 45 4 : : ar : - DO Es eke cane $160 pr . 4 te 662 
*160 180 |*160 170 |*160 175 |*160 175 |*160 175 |*160 175 | ...... . a slg Dec 23} 533 J to Dec 7 Jan 
a rg 6 P ‘ ‘ 25 2 300|Chic Un Trac ctfs stmpd zlg Dec evan 4 Slo i 
*25g 3lo| *25g 3lg] #234 3g) *25g 4 *25g 4 21g 258 600 Ss 8} 12 J 4 3, Dec 1, Jan 
pe = 5 31 3 53 Do pref ctfs stmpd__.. 473 Sep - 4i4 Jan 734 18)4 
084 eB? 88 65. oats ost. 065! opis 068” eois 065 * 6912 300 Cleve Cin Chic & St L... 61 Nov 1 ia — i: 68 = a red 
‘ . "4 % 5, om eae 99 Se 
“rie et *57 ° 138 een 138%, 766° 87 “pels 7 *36i5 "O79 “""700|Colorado & Southern_...| 46 1 * vba Feb 25 51 = o8'4 May 
2° onl eo: 75 ‘ ‘ 5 ; Do 1:t preferred......} 70 J’ly « 3 cn 76l2 
6 we lao fe lero lero owe leo a lero 98 |r Do 2a. preferred-~---- 70 Aug J) Sl gan 6) 73s cen | stle Jan 
#163 163 164 16510) 164 16414|#163 165 | 16234 162%4|*162% 165 | 900 [aarare & Hudson. . 1491, a4 = 1. + s = Se = re 
( hy 5 e:aware Lac est.| 4 26] Gs : 
we ree oe re yO — + ot “S71 A “""700| Denver & Rio Grande...| 2414 J’ly 26) 52 Jan 3/| 37%gJam/ §4 Apr 
“on eo 601 8078 ols 701, #70 72le| 70° 70% 26714 6712} 1,013| Do pret__........... os oy 26 = = = 792 = +4 ye 
_e ae 4 ; sa | on 70 | «6307 *g00| Detroit United... . 4 ‘ly ec 6 #4 
67 67 67 = 68 7 Sige sim ficaa « er Duluth So Shore & Atlan} lo J'ly 1] i8%Janu 3i{ 14144Nov] 2] Jan 
*10 #12 | #10 12 | *11 12 | *10lg 12 | *10 12 | *10 12 | ...... ‘De t 0 17 J'ly 26] 345gJan 4|| 28° Feb| 3¢toJan 
*20 22 | *20!3 22 | *21lg 22 | *2 22} *20 22 | #20 22 |} ...... ‘rie PIel~ - 2-2 nnn nnn yle J ly 26) 3456 295e Mch}| 29° J’ne 
20 22 a ‘ = . 73, < NERS IT lyl yx 3453 Jan 5]| 225g 39 
45¢ 45°] 45° 40°| dole 4714| 40° a7 +459) 47 | #451 4713] 2'616| Ru ‘Do ist pret-------- 35° Sly -7 2% Meh §|/ g6lz Meh] for, Aug 
: ‘ ‘ a” ee 2, ge15| 9F % 34%| 1. ek  * 2614 J’ly z7| 42° Mch 8]/ 2812 M 46_ 
an ae 13312 12atg 2st 124% 123 13312 1398, 133%, 13218 12234 3'960|Great Northern pret... 118 ay . eden 8 1365s i 15778 a= 
: 23'2) 12s 3 2 rt * Fe ; ; 5 ‘ Iron Ore properties...| 45 2Jan Sig 2 Sl2 
*56 «57 573g 57lo| 5712 58 | *57 58 5614, 56le| 5634 5634 1,410) | Bay & W. debct#B| 11 Augl0| 18!e Mcho2 13le NOv| 2) Dec 
*11lp 1433] 14i9 141} 148g 143, wt? 1419 a 15 ae 143, 12 biG ten eee g81-Ja 20 97). Apr 14 39 Feb] 03 Deo 
coe genni coee qeacl owes spel. 89 ~O5ile Osiale — ee y3lp Novi7| 99 Jan 4|| szig Feb} i199 Deo 
cesar ate “otae” ann “Welak” ann [elGk. OE ide” ian lela” tae) oo Hocking Valley...--..... 102 May 9) 140 Oct 4//._._.. Feb |" 72377 Aug 
pt + A iy yb + A #130!e 133 |#130 133 |#120le 133 | 7777 linois Central.......-| 124 J‘ly 26] 147 Jan 5)| 137 Feb] jgzig Aug 
wre OSe | 2084| 2055 DOTg| BOLE -20%4| 197% BOS¢| 195g 1971 191g 195s] ~7.400] Lmterbore-Metropolitan -| ‘141, Jily 26] Z5t2Jan 11)| “115 Meh 25's Deo 
2ues ed : : te ‘ 14! 14°110 Oe ree Ps 273 Jan 363, M 353 
5534 561g) 555% 56 | S5le 56g) 5434 B56 | 53% S4lg 54g 54l4) 14, fowa Central 15° J'nesu| 30 Jan 3|| 263,NOVv| 35 Ape 
1a 38 | 52 S84) 382 354] obo! 35°] “Sate Sate gat, S08 1'e00l Do pret.-...-2.2.2.,] 28 J'ly 26] 644 3an ail ag Sep] o¢ Ape 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
; ad | Ask Banks Bu | Ask 
Bank bid | Ask Banks Bu | Ask Banks Bid | Ask Banks Bid | Ask Banks pe : 
New York pennies 0 Pith 300 | 350 ||Irving N Ex| 200 | 210 |/ Mutual J...| 285 | 295 |/Prod Exch {jj 160 | 16713 
Aetna 175 | 180 ||Chelsea Ex] tt 300 "|| First .-2 277 840 Jefferson]../f185 | ....|| Nassau jj...) 240 | ..../| Reserve -..] 115 | .... 
America 4--| 595 | 605 {Chemical ~.| 429 | 407 lliath Stdzzz| ¢50 | 166" [Liberty_-22| 573 | “Zz_|New Neth'd| 210 | 330 7||seaboard™=2| 400 | 7772 
Amer Exch | d321-| 990 Citizens’ Gti] 13 é7iq| Fourth ~ 2. 195 | 197!2}|Lincoin...-| 400 | 425 || NewYorkOo) 900 | ~.-.|/Second ~...| 400 | 425 
Audubon --| 115 °| i23 City... t387 | Galtatin 222| 325 | 335 ||Manhattang| 325 | 330 |New York_| 315 | i35 Sherman...| 135 | -...8 
Battery Pix_| 125 Coal” & iron| 153 | 188 "||Garfeld ~~) 290 | 300 ||Mark’t&Fullt272 | “-...|| N’ht &Day4] 225 | 230 ||State } 2-7] 275 | 7-72 
Boweryi...| 378 | 222. Colonial 4\. Germ-Am §]j 140 | 150 ||Mech&Met's| 245 | 255 ||19th Ward_| 250 | 260 |[12th Ward.| _...| 140 
Bronx Boroj Se eee Columbia j~ Ai 405 ||Germ’n Ext 485 ---||Mercantile .| 150 | 15719) Northern ..| ..../ 105 |/23d Ward_.| 140 | .... 
Bronx Nat_| 190 | 200 ||Commerce -|ti9s Germania §j-| 550 | 565 ||Merch Exch] 160 | 16719|| Pacific{|....| 230 | 240 |/Union Exc.| 17212 1834 
Bryant Pk §] 155 | 160 ||Corn Ex 9) € ne 315 ||Gotham .._| 150 Merchants’.| 179 | 181 ||Park ~..... 135214) --./| Wash H’'ts 9) 275 | ...0 
Butch & Dr} 133 | 145 || East River-| 115 | 125 ||Greenwich §j| 255 | 265 ||Metrepolis $j 390 | 410 || People’s J--| __..| 255 || West Side qj 650 | -7-2 
Bentury G..] 170 | 175 Fidelity q.-] 165 | 175 ||Hanover_--| 610 | 620 ||Metropol mnt 200 | 205 3 rane ----| 205 | ..-.|| Yorkville J.) 600 | a0 
hase _.... 430 1 450 [J Fifth Ave_|4000 [4250 ||Imp & Trad| 555 | 565 ||Mt Morris{.| 250 | 260 azajj..... 625 | ...- 
*Bid and asked prices; no sales were made on this day. +/x-rignts. ¢Less than 100 shares. {State banks. a &x-dividend and rights. 0 New stock, 
tSale at Stock Exchange or at auction this week. 






A First instaliment paid. 





n Sold at private sale at this price. 





22d paid. 


y3d paid. 
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46 46 | +48 50 | #48 50 | #48 50 48 50 | *48 50 375|Cal & Chic Canali & D.106| 46 Dec17| 55 Feb! 5llg Jan £8 Apr 
*1 lig} *1 llg}  *1 lg} *1 Lig) Last Sale\1 Nov’l0} -...|Chic Brew’g & Malt’g._.. Feb 4 1 Feb Ht { Apr 1 Apr 
*2 2 *2 3 *2 3 *2 3 Last Sale\3 Oct’10} | LL BPE eT 3 Sep 23 3 Sep 23) zig Apr 2!g Nov 
*408, 4]1g} 40!l0 40le! 40lo 41 41 41 sane pods 2 41 217'Chic Pneumatic ‘Tool .100 25le J’ly 26 44 Feb 1 20 Mch| 42 Dec 
123 123 | 123 123 |*12284 123 |*1223, 123 | 12319 12310} 123 =123'<| +9259! hicago Telephone ..100} 110 Mavi?) 137 Jan 3]| 127 Jan} 140 Sep 
*150lo 153 |*15012 153 |*150l2 153 |*150 153 Last Sale\153.—- Oect’10) _.__}Chic litie & Trust._..100) 142 Aug26) 163 Meni!!! 117 Jan} 15 Oct 
115 115to} 115'2 115!e, 115 = 115le/*114 115 (#114 115 115 115 | 125;ommouw th-Edison_100! 1U08!, J’ly 27 121'2 Jan 4 107. Janu eile J ly 
ates -eeedh eka Loko Maat Seen deb enue Last Sale| 1%, Feb’10) -...| Do_ rights Mygdan 26 Jan 33}) -.. } 
ES) SAP ELS SENSES Rae: Sr eer Last Salc|1514 Dee’ 10} ..../Corn Prod Re: Cocom.__| i3loJ’ly ¥ D3, Jan 8| i7ig Feb | 25!g Aug 
alia: <mvil shee’ anol, sabe cahdl wae onee Last sale|7914 Apr’ld) --- Do co prei....| ‘slg Apr 1} 82 Feb 23/| 70l\4 Mch| &8!lo May 
95 97 95 95 | 94 9514) 94 94 93lo 93le} _... ___.| §12|Diamond Alatch eee 1 82lo Sep 30} 127 an 6}} 117 Jan | igus; Aug 
04 19 a Fb £8 17 05 .10 03.0419} .03 .07 28,691 DO ~ TR wadding in 03 Dec 22; .21 Dec 19])..-....--.|..----...- 
66 66 65 65 | 65 65 65 66 sii swos nue 1 RODGERS Bias ose 100; 563 J'ly 26| ¥vl paged 38 Jan ssie Dec 
£46 ....| #46 ....| *46 on-+| 46 2... Last Sale| 45 Aug’10} _...|Masonic Tempie..... 7 43lo Mch 9} 46 Jan 43 Jan 47 sep 
*64 65 *64 65 | 65 6612, 66!2 67 6612 67 67 67 296| Mc — Howell Co..100| 40 Mch17| 67 Dec2 i es eee ~ 
*_... 9634)#_... 963y)#_... 9635/*.... 9612) Last Sale|97 Dec’10} _-- OS ee 93 J’ne28| 10738; Apr 2U}/ _.-.- » @eeeue 
cove ‘dacdiwas= Sipitidileh! smith uke ees Eee ee. aN -euio Mllw & Chic POUND cls. onndkande bsneds~cone ss aR BIR artrens 
ee ee ee SS eee Last Sale|20 Nor <csck: [OO Weetchanss neue | se padmncieunbliccats wabeas canal i} 20 Nov} 21 J’ne 
119 119 |*119 120 ii? 119 |*117 119 117 118 119 lly 307) Na tional “Biscuit wp tutes be 100} 101 Aug 3} 119 Dec 17) Y7/g Jan | 119lg Sep 
*121 122 |*121 122 {#121 122 {#121 122 Last Sale\123_ Dee’li0) .-.-. BO: FE. noniawds 0 11g) J’ly 1¥| tzh) Jan t+}} 1181; Feb} 130 Sep 
*115 120 |*115 120 #115 120 | 115 115 |*#115 120 | 117 117g 390) Nationai Carbon... _. 100} 104 Fev 24!) 145 Oct 31|} 82 Jan | 108'e Dec 
*_... 118 | 11712 11719)#.... 118 [#_.... 118 |*.... 118 [*#.... 118 it DO: I ciiten ase 100} 112 Feb iv} 123 Nov 1}| 110 Jan | 124 Nov 
*105 10512] 10514 10512] 10512 10534; 1051, 1055s| 10533 105%s| 1051, 1053| 283 People’s Gas L&Coke.100) lus J’ly 26} 115%; Jan 3] 102 Jan | 110/s Aug 
PIM Sa whee ~== =| TREY Last Sale| 11-16 eS ee Eee I ee | peepee ere lo Feb 1 Mech 
*178 179 1791lo 180_ 1797g 18012} 17912 180 178 179 178!2 Isl 1,049! Sears-Roebuck com..100; 144 Feb 7)| 1863; Nov12 55 van} i6vle Dec 
*120 121 | 119 119 /*#119 120 | 119 119 -| 11912 11919} 108] Do | pref......... 100} 11619 Aug 8) 122 Mech 8}; 101 Jan| 1213, Oct 
10034 1003;} 1003, 101 | 10034 101 | 1007, 101 | 1003; 1003, 1004 101 461|Swift & Co_......... 100} 10014 Dec 23) 1095s Jan 8!) 100!2 Jan { 114!4 Aug 
165 166 |*165 170 | 165 165 | 165 165 | ..- 291| the pred Oats Co..100) 155 J’ly 27) 186 Febi19|| 119 Jan! 162 Dec 
wiht whet dekis ndash acca” Sane) iwighl vase Last Sale| 84 “June’l0| .._- pe 2 it acy sb to xin doi 6 J'nez2 y May.6)) ----------| ---.----= 
*102!2 10312)*102l2 10312) --.. -..-| 103 103 | --.. ....| 103 103l (aoe ee 00| 101 J’ly 16} 105 Jan 6j! yslzJan| 105 Dee 
6lg Gig} Gig Glg} = Gla G3y) #6l>63y| Gla Gy] = Blap_—s«G lo} «3:25 unit Box Bd & PCo.100) 5's Apr2s} }c3gJan 3) ae Feb 15g Mch 
oneb aeedl aes meso) ~6ng: oneal eco inset  e AOTEN «2.48. ee: SEednetulicn |, ROSELL, SIERO || 383 Mcb} = ylp Jan 
25lg 25lp} 25l2 26 | 2412 2514) *24 25 25 2514) 24 24 737|W estar SRR ccuce 100| 15 J'nes:; 2683 Decl5'|} 15 Feb 25 Mcb 
' 
Chicago” Bond Record Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividend Recor : 
CHICAGO STOCK Inter- Price | Week’: B'ds Rang: NAME ing ant 
EXCHANGE 2st Friday Range or Sold for Stock Profits In in ;e1-| Last Pata 
Week ending Dec.23 |P-rioa| Dec. 23 | Last Sal: Year 1910 t T 1903 | 190) jto4 ly 
Bil Ask Low High) No. |\|\Low High}icCalumet National... _-. phLUU Ji $45,475 0 » | An jjan ’11,6 
Amer Strawb'd Ist 6<.191ij\r - A} --- 9984 Mch’'l0}-_.-- 993, 993;1] Chicago City.........- 500, UU. 245,216] 10 lo | J-) }Jan = °11,5 
Armour & Co 4 4%38_..1939/J - Dit 92le Sale 920 920 903, 9412 }]| Conti’tal & Comm Nat /20,000,000| 9,764,964) --.. | ---. | C-J \Jan 711, 2le 
Aurora Eigin&Chic 5.1941);A-O/} -... 2...) ---- ----|----|| --.. ---- || Corn Exchange Nationa | 3,vUU,vUu| 5,497,543 ag 12 | Q-J |Jan ‘11,4 
Cal & So Chic Ry Co Drexel State.......... 200, U0u 30,767 Y |<) jJan ‘11, Meg 
fF g ere 1927)h Aj .... -.---| 102 J’ne’09}_..-|| -... -.-.]} Drovers’ Dep National. 6UU,000| = 402,510 05 10 | QJ jJan 711, 2le 
Cass Av & FG (St.L) 58 ‘12]/J - Jj -.-. -.--| 101'g Oct’09}_._-|} _... -...]] Englewood State.... - 200, 40,91 6 | QJ [Jan ‘11, lle 
Chic Board of Trade 4s1927|J - Dj) -... -.--| 100 May’O7]_.--|| _... -.-.]} &irst Natlonal_...__ _- 10,000,000 | 10,903 ,894 12 izs |Q-MiSep 30’ 10, ,312 
Chicago City Ry 5s_..1927|F - Altiu2!g Sale | 102lg 10214} 15}} 1013g 10314 jj First Nat Englewood _.. 150, 00U 193,486} 10 10 |Q-M{Sep 30°10, 2le 
Chic Consoi Br & Mit 6s_-.|J - Jj ---. ----| 103 Apr’04]__--|} -...  -...]] Foreman Bros K'k’g Co_} 1,000,uUu0} 552,446) Priviate Bajnk |_._.___. 
Chic Consoi Trac 44s 1939/J - DD} .... --..) 50 Apr’09}_.._|]} _...  ....]]| Fort Dearborn National) 1,5 0,00U 417,082 > 8 | QJ [Jan ‘11,2 
Chic Auditorium 1st5s1929/F - AJ .... -.--| 9634 Jam’06}_..-]| _...  -._. }} Hibernian B’k’g Ass’n_.| 1,500,000 981,665 s 8 | QJ |Jan ’11, 2z 
Chic Dock Co Ist 4s_.192¥/A - OU} -.-. -.--| -.-- ----|----]} --.. ----]} Kaspar State Bank....) = 200,u0: 162,240) 10 10 | J-J JJan °11,5 
Chic Jc RR 1st Mg 68.1945|M- S| _-.. ___-| 94i2 Dec’09}_---|| _... _---|] La Salle St National .-| 1,000,000| 258,839]/4ez. L] s. M jy’l. |v.90, p.1277 
Chic No Shore Elec 6s.1912}A - OU] _-..  -...| 87 Feb’06{/___- _.. ---. || Live Stock Exch’ge Nat} 1,250,0uu 525,597; 10 +2 10 |Q-M Dees! 10,2i2 
Chic Pne lool ist 5s- os § - J) 87 ..--}] 8% DeclO/....|| 8414 8&8 Monroe National.._... _, 300,00. 66,795 4 4 | Q-FiNov ‘10,1 
Phic Ie WN teak ons niet 7|F - Alt 97:2 Sale! 9714 977g} 2v/| 96 1013g]] Nat Bank of Republic..| 2,000,v0u} 1,255,625 s 8 | Q-J |Dec31°10.2 
Chic Rys 4-5s series WAY A-G] _.-. 8533) 873, Nov’l0/_---|| 87l2 951g ]} Nationai City_........ 1 500,000} = 405,878 3 6 j|Q-J Jan ‘11, Il 
Chic ttys 4-5s series “B"'|J - Dit Sale 81 831g; 70 75 86 National Produce__...- 250, 81,807) -... 3 |QJjJan ’1i, Ilp 
Chic Rys 4-5s series “C"|F - Aj _... -.-.| 90!2 Mch’l0}_---|| 90l2 91 North Avenue State._.} 200,000 70,952 2h 5%} QV jJan *11, 184 
Chic Rys coll 6s...1913 F-Al 9934 Sale 99 9973; 31 9714 101g |] North Side State Sav’gs 50, v0U 29,191 6 6 |QJiJan ’11, lig 
Chic Rys Fund 6s_.1913/F - AJ] -... -...| 9714 Sep’10/_.-- 9714 98 North West State__.-. 200,000 22,228] .... | -... | @-4 Jan ‘11, 1 
Chic Rys Tem Cttfs ist 5s]..... ---- ----| 100lg Apr’08}_.--||} 1001g 1003, ]] People’s Stk Yds State- 300,000 105,876) -. ---. | Qs 1Dec31'10,2 
Chic Rl & P RR 4s_.2002}M- Nj} _... ..-.| 66l2 Aug’OS}.--_|} _... -... ]| vPrairie National ...... 250, 0U0U (v) Rea BACHE GSR Sea 
Collat trust ¢ 5s_.-1913|M- sf __.. ___- Oia. Jair O6l..1l -nan oa Prairie State.......... 500,000 86,405 6 |Q-MlOct 710, Lg 
Chic Telephone 5s___.1928/J = Djtl02  ....| 102 Dee’l0}-._-}| 10033 10314 }]| Railway Exchange.-_-- 250,0U0U 33,452 2 None |----jJan ’08, 2 
Commonw-Edison 5s.1943]}M"- S| 101 Sale 1007, ~=«101 17|} 1001g 1027, |} Security .......-....- 300,000} 194,357) ..-- 14} 2-9 JJan ’11, Leg 
Chic Edison deb 6s-1913/J - J{ -... -.--! 1007%g Nov’l0|_.--|| 10014 1007 }J South Chi Savings_ 200,0U0U 89,000 0 6 }QJ \Jan 711, 2 
ist ¢ 5s....July 1926/A - O/] ....  -...| 10014 Oct’10)_---]| 100 100l2]} South Side State..__. 200,000 10,439] ..-- | .... | QV isan ‘11, Me 
Debenture 5s___.1920)/M- S} .... ___.] 10053 Aug’09}_..-}| ___- State Bank ~ Chicago _- 1,500,UUU| 1,782,614) 11 12 {| QJ iJan °11,3 
Commonw Elect 5sb1943] W- S/t-... 101 | 1005g Dec’l0|_.--|| 100 1023,]| Stock Yards Savings...} 250,00U| 200,198 7 8 |Q-M|Dec30°10,2 
Illinois Tunnel 5s_...1928/J - Dj} .... -..-| 80 Dec’O8}_..-|| _... -.__]] Union Bank of Chicago. 200,00U 37,006 ) 6 j|M-NINov ‘10,3 
Kan Sty Ry & Light : Washington Park Nat’l 100,00. 7,877|see V.j Qu, p.| 159 
Sobgaeendces 1915) "-N] -... -._-] 951g Oct’10]_...]] 943, 9514]] Wendell State. ... 50,00 10,044 6 | None |Q-M/Dec31'08,1lg 
Knick b’ ker Ice Ist 5s 1928/A - Olt 98x} 95 Dec’10}.... 943, 95 Central [rust Co of Ili_- 2,000,000 938,613 7 7 Q-J jOct °10, 2 
Lake = > a 5s..-1928]J - J} 22. 22-.| 77 Oct’l0}----|| 75 85 || Chicago Sav Bi & Tr__.} n500,00u} 112,944) 134] 6 |Qv |Jan ‘11, lg 
Income 5s... ..... 1925} Feb] .... ....] 16 May’05}_.._1] _... __..]] Chicago Title & Trust__| 5,v00,v00/ 71,543, "302 6 6 | Q-J |Dec31'10,2 
Metr Ww Side EI— : Citizens Trust & Savings 50,00 8,62: 4 4 | A-OfOct 9'10, 3 
2 er 1938] - A} t8ile 82 8lls 82 8 80 84 Colonia’ ‘rust & Savings 600 ,0UU 459,366 8+2 | 8+2 | QJ jJan ‘11, 2le 
Extension g 4s....1938]J - Jit 78 79 78 Nov'ld|_..-|] 76 80 {| Cont & CommTr & Sav_| 3,000,000) 444,155) -..- | _... |----].....22. 
Morris & Co, 4%__..1939]J - Jit 902 Sale 9015 9%} 16}} 88 9314 |] Drovers’ Lrust &savings 200,000 123,963 7% 8 |QVJ |Jan ’11,2 
North West et ist 4s_1911/M- $]° 9614 Sale 96 9614} 12}] 933, 9614 ]] Farwell ‘Trust Co..._.. 1,500,000} 173,728} .... $ |Q-J jan ‘11, lg 
No W G-L & Coke Co 58'28/Q - M] -... -.--| 99 Apr’ 10 eee 99 99 First Trust & Savings-. 27500,00U 3,165,066) .... 15 |Q-M/Sep30’10,4 
Ogden Gas 5s_.....- 1945) "- Nit 92l2 Sale G2le 92i» 92lg 9614 ]] Guarantee Trust & Sav- 200,000 ,621) Lncorp |jorated |1908/V.87, p.1138 
Pearsons-Taft 5s..... 1916|J - Di 98lo -.-.] 10083 Men’O$]_-__!]} __.2 LL. | Harris ‘Trust & Savings_| 1,25u,00U| 1,471,163 6 94e| Q-J Jan ‘11,3 
SAE dintimniretimeiewinn M-S] 95 ....} 96lg Mch’l0]_... 961g 96!2]] Lilinois Trust & Savings} 5,000,000] 8,609,829/16+4 |16+4 | g |Nov 19°10, 1 
4.60s Series K......... M-N Se ahowk: aan Feb’i0}...- 97 97 <enwood Trust & Save¢s 200, 00. 5 1499 6 6%| QJ |Dec31'10,184 
4.80s Series F_......--. M-N] Q7!g ----] Q98l2 Mch'l0].._-]| 981g 98lo]] Lake View Trest ace ve 200, VOL 41,792 4% 5 | QV [Oct ’10, lle 
Peo Gas L & C Ist 63.1943]}A- OC}... LLL 12134 May’09}_.._]]| _...  ....]] Merchants’ Loan&Tr Co ,VU0,00U] 6,012,401 12 412 Q-J Jan °11,3 
Refunding g 5s_...1947|M- S/f{101 1l01!o} 10ilg LO11g 10034 10314 ]] Metropolitan Trust &Sav 750,U0U 226,783 6 ti Q-J jJan ’11, le 
Chic Gas L&C Ist 5s1937|J - Jit 97'4 ----| 103lg Dec’l0|_...]| 103 10412]] Michigan Ave T: Co._- 200,000 50,000 Beg. bjus.Oct/29’1/0V91,p. loot 
Consum Gas ist 5s_1936]J - DD} .... 2. 101‘ Dec’10}_-_-_]]} 10014 102to || Northern ‘rust Co____- 1,500,vUU| 2,382,905 3 % | Q-J |Dec31’10,2 
Mut’! Fuel Gas 1st5s1947|/M- N/t_... l0ils| 1003, Oct’L0]____|| 10034 101!2]] North-Western Tr&Sav 200,000 69,040 6 6 | JJ Jan ‘11, (2?) 
South Side Elev 44s.1924]J - Jit 92l4 94 Q92lo Q2io 1 9134 94 Pullman Trust & Savgs- 500,000 233,906 8 8 |QJ jOct *10,2 
Swift & Co ist g 5s_..1914/J - Jit 9934 100 9934 100/s 1 993, 100%g |] Sheridan Tr & Sav Bank 200,000 21,530|Beg bjus. J‘iy|12°0/9 V.89,p.141 
Union El (Loop) 5s..1945)A - OG} ....  .---} 88 Apr’l0|_.--]} 88 88 |} wStandard Tr & Sav___.- 1,000,000} 260,075) Commenced |bus. |Sept 6 1910 
Union Pacific conv 4s_1911]/W-N} -... -..-} 114 Nov’04]_..-|| .... ---.]]|Stockmen’s ‘rust & Sav| 200,000 39,003 5 5 | J-J |July ‘10,3 
United Box Board col 63'26/_.-..| 61 —.- 70 =Apr’l0}_.-- 70 8670 Union Trust Co... -- 1,200,000] 1,161,140 8 |48+2 |Q-M/Dec31'10,2 
General mtge 6s_.....- J - J} 58le 60 6llg Oct’10}___. 6114 65 vWest’n Trust & Savings| 1,250,000 148,374 6 6 | QJ jJan ‘11, llg 
Western Stone Co 5s. -1909 ee, eee 85le July’08}_._-|} -... -.-..]]| West Side Tr&Sav Bank 200,000 119,050) .... }| --.. |Q-M/|Dec31’10,2 
Note.—Accrued interest’ must'be added tolall Chicago »|ond prices. Woodiawn Tr&SavBan. 200,000 56,122 Q-i Jan ‘11,2 
* Bid and asked prices; no sales were made on this day. ft Nov. 10 (close of business) for national banks and Nov. 11 (opening of business) for State institutions. 


No price Friday; latest prise this week. 


ith extra payments Q-F. 
rom First Trust & Saviags 
v. 91, p. 1551, 72, 17. 





@ Due Dec. 31. 


b Due June. 


k Also 20% in stock. 
of = addition the equivalent of 4% more came from First Trust & Savings 
an 


ny Sept. 2 1910, 


Bank. 


nm Capital and surplus to be increased. 
t July 31 1910. 


q Dividends are paid Q-J, 
u In addition the equivalent of 1% came 
v Prairies Nat. Bank and Western Tr.st & 3av. Bank merged and capital of latter increased from $1,000,000; V. vl. p. 314. 

z An extra dividend of 2% was paid Dec. 20 1910. 


w See 


BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 






























































——— 
SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Jan. 1 Range for Previous Y eat 
—_ a vane of the BOSTON STOCK (1909) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Dec. 17. Dec. 19. Dec. 20. Dec. 21. Dec 22 Dec 23 Shares Lowest Highest Lowest Highest 
Railr 
*10034 10114] 10112 10119} 10134 10134)*1011g 10114] 10012 1011s] *9934 1 180] Atch Top ry Sante Fe.100} U1le J’ly 26) 123lg Jan 3|| 98 Jan | 125!g Oct 
*102 103 |*102ig 103 |*102 103 |*102 103 Last Sale|1028, Dec'l0} -..-| Vo pref.........100) 97i2 Aug 2) 10414 Jan 7/| 100% Jan} 106 J’ne 
*224 22419] 224 224 | 224 224ig/ 224 224 |*__.. 224 | 224 224 159] Boston & Albany....100] 218 J’ne10) 234 Jan 19 226 Jan | 28914 Apr 
128 128 |#127lg 128 | 127l2 12719] 12712 12719|*1271g 128 | 128 128 44/ Boston Klevated..-..100|zlz2 Aug +} 136% Jan i244 Jan] 136 Dec 
#210 215 |*.... 215 | 215 215 | 215 215 |#.... 216 |*.... 216 55| Boston & Lowell.....100| 200 J’ly 7) 227 Feb 24 22312 Dec | 235 Mch 
126 126 | 125 125lo/ 12412 12419] 125 125 | 125 126 [*125 127 187|Boston & Maine____. 100} 121 Nov2l] 152 Feb <|/ 13219 Jan] 153 Nov 
e--- 299 [*¥.... 299 [*.... 296lo/*_... 299 Last Sale\208 Dec'l0} ....|Boston & Providence.100} 285 Oct 4] 3:0 Nov 3/]| 205 Sep] svl Jan 
*15 16] *15 16 /%*15 %41641%*15 16 Last Sale} 15 Dec’l0) ....| Boston Suburban Et Cos.}| 14 J’nelu| lig Novis 113g dau]; 22 Feb 
*70 72 72 72 4)*70 %7241%*70 72 4|*70 #72 | *70 72 5} Do ey hal 7 J'ly -1]) 7 Apr «|| 6Ulg Jan] 77!2 Nov 
Ca aes 80 Maas WO Maw 220 Last Sale|10ig Oct’10} ....|Boston & Wore Elec Cos-| 8 Mch | vt, Sep 31 10 May} 1412 Mch 
*39 39lo] *¥5) 39lo| *39 3912] *39 3912] Last Sale|39 Dec’10] .... “Meee 85 Aug.9| 48° Jan 3]] 46lp Dec] 6514 Oct 
15529 155l9/*155!g ..-_]*155lq ....]#155lg ....] 156 156 |*156l2 2... 8 a June Ry & USY. 100 139 Sep 16) 160 Dec 9] 143 Jan] 162 J’ne 
*.22 112lo|*#...2 112le} 111g 1111p/#_..2 112lo] 111) 11ily|*l110— eee 28 pret. nao 100] luy Oct 3] lls Jan 5j]] 115 Nov] 123 J'ly 
is! Aetee Ende medal weed beeel side iansel Ge Deseo DePiG saad Ooaseetions Hiver=22 100 260 Oct 13] 270 Mchl6j] 267 Jan] 275 Mch 
12934 12934] 1283, 128384/#1283, 130 | 129 129 | 129 129 | 130 130 66| Fitchburg ~a---.100] 12414 Sep 21] 18312 Jan 4]} 128lg Nov} 136 Feb 
117-117 «*[*117)s«118 [| 117) «117 «=(|*117) «118 [*117le L22/*117 oe 35|Ga Ry & E electric - 7-100 104 Jan 4] 123 Oct 27]} 75 Jan] 103 Dec 
*87 88 | *87  _...| *87 88 | *871g ....| Last Sale|87 Dec’10} ....].. Do ref._.......100} 85 Apr 3} 90 Oct14]] 79 Jan] 88tp Sep 
#209 ..../*209 219 |*209 219 | 218 218 |*210 219 |*210 219 | ....}Maine tral_.._...100] 202 Fen 10} 218 Dec zi} 195 Oct] 19514 Jan 
*18 18lo] *18 1181p] *17lg 18lg} 18 18 181g 18l9} *18 18! 210} Mass Electrio Cos....100] 1414 J’ly 26] 22\. Novi6}]} llyJdan] 1g Oct 
85 85 8 85 | *85 ....| 85 85ls] #85 8 *85 86 1644 Do pret i a 00} 75 J’ly 1) 8&8; Novi17|| 58ip Jan] 84 Nov 
150!2 15034] 150 15019} 150!2 15033] 150% 15114] 151 15114} 151 151 620)N Y N A & Hartford. 100 149 Apr 5} 16243 Meh 14]}2153 Nov] 1747, J'ne 
140° 140 | 141 141 |*138 140 [*138 140 [*138 140 | -.-.) 2... 7| Northern N HH... 139 Dec 6] 141 Deo19j) 146 Feb] 149 Aug 
hévé tuahl tee sued ened «ike glad wae Last Sale|210 June’l0} ....)Norwich & Wor pref. 100 210 Maylvu] 212 Mehis|}] 200 Apr{| zis Sep 
189 189 | 188 188lo/ 188 188 | 189 189 | 18914 18919/*189 w---| 201/O0ld Colony..... ~.._100] 18114 Sep 14] v0 Jan 7]| 190 Dec] 200! Jan 
C58 = ‘OT Mucee BF fccca 37 cone an Last Sale|35 Dec’10} ....| Rutland pref...____ 100} 25 May .| 44lg Nov 1 26 Apr] 4v0 J’ne 
*.... 108 |#.... 108 |#.... 108 | 108 108 |*.... 108 |*.... 108 s[Seattle Blectstc Sinan 100] 103 Augi8} 116 Jan 5|| v0lg Mch] 11712 Aug 
102 102 |*102 ___./*102 -...] 102 102 |*102 *102 85 pret w-n--.-.100} 9834 Aug 2] 106 Mech <j] ¥7l2 Apr} 107 Aug 
#16912 170 |*17114 171%] 1711g 17119] 171 171 | 1695s 17019|*1695g 1701s) 222 Union + eseeee f 18st Jily 26 20419 Jan 3})71727g Feb} 21834 Aug 
Q91lp Qllo] *90l2 91 | *92 Qo] *O1lp Qo] *91lg Q2lo| *9llg Q2Io 3}. Do ref..______.100] 8¥l4J’ly 26] 103%g Jan 3]] lp Mch| 11744 Aug 
#157 160 |*157 160 |*157l2 160 |¥*157l2 160 Last Sale|157 Dec’10| -...] Vermont & Mass._-__100} 151 Oct 15) 163 Jan 17}} 165 Jan} 175 Apr 
9012 9034] 9O0le 905s] 9Ol2 905s 9034] 905g 91 905g 91 705| West End St........ 50] 83 Sep 2s] 95l2 Mch 8 sg Jan ¥8Sig Apr 
103 103 | 10234 102%4)*1023, _...| 103 103 |*103 ....]7101 102 66} Do = Tele == === 50] vv J'ly 6} 109° Feb 10]/} 102 Oct] 112 Apr 
eo: 
*46 471s] *451q 4719] *451g 4612] *45 4634) Last Sale|47lg Dec’l0| .--- Amer A. cul Chern. -100} 36 J'ly 27) 4912 Oct 20]| 33y Jan} 504 Aug 
*98lo 99 987g 99 98lo 987g} 987g 987g] BBlg 987s] V8le 99 265 pref______.__100} 98! Dec 22] 105 Sep z6]| 94 Jan] 105 J'ly 
*4 4lo} 419 41) *434 5 43, 434) 434, 484) *41g 47) 150 Amer Pneu Service... 50) 4 Dec 7) 87 Feb il 55s Ja0 0s Feb 
*14lp 15 14lp 141s] *14lo 15 1434 1433) *#14lg 15 | *14lg 15 43| pref_........ 50} 13% Dec 8] 24 Feblijj] 13 Jan] 22lp Nov 
115 115 | 11473 1147g] 11419 11419] 1141p 1163g} 11433 1148s] 115 115 84 Amer Sugar Refin....100} 111 Oct 3] 1273s Mch 2j/r114 Nov| 136 Apr 
114 114 | 113 11319] 113° 11319] 114 114 | 113144114 | 11314 11314] 639] Do ~-100} 1113; Oct 3) 124 Mech -j/r117 Nov} 131 Apr 
14llg 142 | 1417, 1421s} 1417, 1425g] 1421g 14234] 142lg 14234) 14212 14219) 5,595; Amer Tele & Teleg_ -100| 127'4 J’ly 26] 1437, Nov 4]/ 12514 Feb | 145!, Sep 
eee eek accnt OE BA) docc keok] SO OU “ane cdce 56] American Joolen....100| 26 J'ly 7} s¥lo Mch19|| 27!2Feb| 4u!g Aug 
93! 937%} 933, 94 94 94 | 292 923) 92 9234) Q1lp Qilol 662) 100] 0lg Deo 7} 10414 Mch23|| 93lg Jan} 108 J’ne 
he he Se a me eer | a. a. ee 14/Atl Poul e WESSi- 100} 7 Mecbis} lllsJan 7 aig ADT 1212 Sep 
20 =. 20 20ig 20ig} 193g 1934] *20  ...] 201g 2084] 21g 211 485) _ Do pret;--------100 16 Maylvu| 28° Jan Gj] 154 Apr] slip Aug 
*6 7 *6 7 *6 7 *6 Sale|6 Nov’l0| ....| Boston 10} 4!2J’ly 238) 8loJan 1) 33, Apr 814 Oct 
149. 149 | 149 151_ | 14912 14919] 149 149 [#147 1491g]z145 14912} + 223/|Cumb Telep & Teleg_100| 138!2 J’ly 28] 15212 Mch 3]| 125 Jan] 14712 Nov 
77 77 77g 77% «=O 77g) = *7lg 8 *7lp 8 *71p 8 200} East Boston Land... _. Jig Ape i4) lldigJan 3 7 Jan] 13’, J'ne 
282 283 |*282 284 | 282 282 | 282 284 | 284 285 | 285 285 190| Edison Elec Il!um.._100/4%239 Ja: 26) 29212 Novi6|/ 245 Jan| 260 Apr 
*155 155lo} 15512 1567s] 156 156 | 15512 156 | 155 156 |*134lg 155l9} 137|/General Electric..___100] 135 J’ly -6| 160!2Jan_ 6|| 1503g Feb| 173 Aug 
14 88%] 8814 8814] 88lg 8814] 88 88le] S8S8lg S84] 88 88 931 MessachucettG 100} 76l4 Feb 913g Novl6]} 59 Jan] 83%, Dec 
94 94 94 9414, 94 94 94 9414) 94 Q4lp| #94 Lc. 524) ahha 89 Mayis); v7 Mcnis|} 89 Jan] 97 Are 
214 214 |*21312 214 | 214 214 |*213 214 |#213 214 | 213 213 1 no_..100| 213 Dec 23) 226 Novi4|} 202l2 Mcb| 2201, Dec 
«4 5 4 4 4 4 *4 5 *4 ene Sas ay 21 Mex aa tele bats 10] 2%Jau 3) 63, Mayl0 2 Jan 3lg Oct 
*109 112 |*110 112 |*110 112 | 1101211012} 110 110 }*109 112 14|N arp__..100} 107 Sep 22] 124 Jan 3]| 68 Apr] 125 Oct 
*_._.. 108 | 106 106 |*.... 107 }*106 107 | 1063, 10634/*106 108 20 Do” 1, Rep 00} 9912 Aug 3] 115 Jan 11]| 938 Jan] 118 Oct 
138 138 ,*___. 138lo] 138 13812*136 13712] 13712 1377' 138 138 210|N E Telephone. --72210 ov 12912 Aug 17} 1353; Dec 14/| 12u'4 Jan | 139 Sep 
os 2 ee wee eee a *95 ....| *95 EST 25| Pacific Coast Power..100) 93% Novzo} 100 Jan 5|| 75 Feb] 108 Oct 
160 160 | 160 160 | 15812 1591p 158!2 1581] 159 159 | 159 16914) 373|/Pullman Co 00 183 J’ne30) 200 Feb 1i|| 168 Jan ivy Aug 
*12 13 | *12 13 | *12 #13 | *13° «#214 Last Sale|12 Dec’l0| --_.| Reece Buttoh-Heie-~ 10} 1ll4Jdan 15) 14 Oct 3 93, Jan Sep 
*1007s 10112} 10012 16114] 10012 1011s} 1005, 101 | 101 103 | 100lg 10034) 409|/Swift & Co...._._...100! 100 Jan 24/ 10933 Jan J0'} 100 Jan ia lp Aug 
35lo 36 | *386 Site} 36 36 36 6 | *35 36 36 36 331 Torrington ...--.---- 25] 28 Mchsuj 87 Deci2j 2Ulg May|] 341 Dec 
*27io 29 29 29 | *27lg 29 27ig Q7igit.... 28 | #27 28 30 ee w---.---. 25) 27 Jan 1s] 31 May 6|| 2444Jan| 35 Nov 
193 194 | 194 194 | 194 19410] 19415 195 | 1933, 19434,)7192 192 547 United Tult........100| 165'2 von 15] 200. Sep 10)| 126lg Jan | 170 Dec 
56 «456 | 5512 S5to] 755 55 541g 547] 541g 5419} 55 55 | 1,516|Um Shoe Mech Corp.. 25) 46% J’ly 7134 Apr ls|| z54. Mchj 71 Oct 
28lzg 2834) #2812 29 | 281g 2814] 281g 2814] 28lp 28lo} 291g 291s} 382! Do  __ ae 25 25lg J’ly 9} 31 Jan 4 28lp Jan} 31l, Sep 
725g 727g] 7253; 7312] 73 7333] 725g 731g) 721g 72lo| 721g 7233) 9,014;0 § Sted Corp bie gh 100} 6183 say 26] 903;Jan 3]| 415; Feb) yaig Oct 
#11614 11634! 11634 1163;| 11612 11612] 117 1171g| 11634 11634] --..  ....| 113] Do -----100} 111 J’ly 26] 1255; Jan 6j} 107 Feb} i131 Oct 
16 «17 :«| *161g 1712] 16° © «171s} *16 =-17lp} «21616 | *16=~=— 7g} S69 “— Télep. & Teleg_-100| 14 Febi4} “ius, Sep 30|| 6'sJan| 1) Deo 
*86 90 90 =690 90 90 | *90lg 91 901g 901g] *901g 91 54 Peet. waenone 0} 81 Augid| 94 Jan 3]| 76 Mch} 96 Deo 
n 
7 7 *G1g Tp} *6lo Ty 634 63, 612 Glo} Glo 6to| 120|/Adventure con ..... 25 4 J’lyl3; 10 Feb 1 47g Oct | 1U!p May 
---- ----| 8l2 853} 88 812} 81g 8l4] *8 81o} 81g Slo} 225\|Algomah Mining .._ ~---25 Dt Dec 21 1434 Sep 15)|....-.----]....-.---- 
*39 40 | 38 38 40 40 | 40 40 391 3934] 39 39 125; SOUOS. . once in cee J'ly 13 Feb .:|| 34 Jan] 62 Oct 
6353 635s] 638, 6433) 64ly 645s} 633, 641g) 627g 631g] 6253 627g] 2,474|Amalgamated Copper 100 B5l4 J’ly 12 9034 Jan 3]! 65 Feb/| 96l2 Nov 
*26 26le/ 26 26 26 «26 257g 261g) 2534 26 2534 26 625|Am Zinc Lead & Sm... 25) lvled’ly 26) 4uloJan 3}| 23 Mch!] 40lte Dec 
14ig 1414] 141g 1414) 1414 1414] 143g 1433) 14 14 1334 14 625|4rizona Commercial. 25; 1244 May 4) 5u3;Jan 3/| 30 Feb| 6154; Dec 
*5 6 *5 6 *5lg 6 55g 55g) *55g C6 *5lo 6 sojAtlantic ..-.2 25 5 J’nesv 14 Jan 14 8 Jiy| i8 Jan 
.50 .50]*.50 .551*.50 .55|*.50 55! *.50 .55| *.50 .55| 100|/#onanza Dev Co____ 10} 50 Mch ¥| 70 Mch2s|| 45 Feb] sv May 
13-1314) *123g 131g *13° 13!2] 13 13 128, 1234) #1214 13 220|\Bos&CorbCop&SiiMg 5) 10 May 4) 2415 Jan 13|| 17's J’ly| 24 Dee 
65g 6g 65367 7 7 634 7 612 «67 6le 6lo| 2,236|Butte-Balaklava Cop. 10 4i2 Nov 5] 18), Mayzs » Sep llly Deo 
1912 19!e] *191g 20 1914 1919] *187g 19 187g 187g} *18!g 1873] 655|Butte Coalition.....- 15] 1593 J’ne3u| esto Jan 3|| 2133 Feb| 335g Nov 
49. 49 48 4934) 4912 4919] *49 4919] 4819 49 47 49 358|Calumet & Arizona... 10| 44% J’ly 12] 103 “Jan 3|| 96'4 May| 11) Jan 
*555 560 | 550 550 | 560 560 |*550 560 |*550 555 | 550 550 10/Calumet & Hecia__.. 25] 500 J’ly 6] G85 Jan 3]| 585 Feb! 695 Aug 
*16 171s] 161g 16t2} 17 17 | *161g 1719] *16lg 17!o| 16 16 130|Ceatennial_..-2 22 25} lslgJ'ly 15} 38 Jan 3|| 29 Feb| 4412 Sep 
*.05 08} *.05 .07|*.05 07 |*.05 .07| Last Sale|.05  Dec’l0} ....|Coms Mercur Gold____ 1] .04 J'ly 6| 16 Jan 10|| 10 J’ne| 35° Jan 
*67 68 673, GS | 673s 6715) *67 68 6614 661, § 66 315|Copper Range Con Co 100 53 Febl7) 85 Jan 3|| 68!p heb} 80%, Nov 
*3l2 4 *314 35g] ¥3lg Sag} *31g S53] 31g 35g] 035g sg 50|Daly-West____..___ 2 3lp Sep z Y¥ 5g3Mch28 Zig May} 12 Mch 
12° 12lg} 12 1214) 1214 125s] 121g 12%] 12 12 113, 117s} 2,490/East Butte Cop Min... 10} 64 J'ly 13} 14 Nov14 ve Feb| 1653 Apr 
eas Gaked wend: pokal aeac aeanl cn-< acest” EOS R16 Deis. 1 ee. 12} .05 Oct1ll) 215 Feb is Oct zip Jan 
92 Ole ee 91g = Ole 91g Ole} =*9 Qlo} *9 9lo} 1,015|/franklin .2. 22 lll 25 9 Dec i9} 2219 Mch » 13 Feb; ly Aug 
08 6%) 6% Gis} 84634) 63q G7 67g 673} 634 67s| 1,535/Glroux Consolidated. 5] 6 J’ly 26) 121!2 Jan 10 7% J’ne} 1214 Nov 
39_ 39 | *39%, 40 3912 40 38 = 391a} *385g 3914] 3x5g 3 Bdg "123|Granby Consolidated - 199 20 J’ly 6] 1114 Jan 3]| 90 Feb] 11U!2 Dec 
*6’s 7 6% 7 67g 7 *634 67 634 67g 65g 65s) 465|.jreene Cananea__.__ 2 68g Sep 29] 11% Jan 3 9 Feb| 145s Nov 
213, 2134) 21le 2Q1io} 21 Qilg] 21 Qilg} Qlig 2114] 20% 21 651|idancock Consolidated 35 1454 J‘ly 19) 33) Jan 12 8l4Sep | 383 Dec 
#13, 2 13; 13; ¥*13, 2 *13g 17%] 13, «17g 13g 17 5|Helvetia Copper__... 25} 18 Oct 27) SigJan 4 512 Des 71g Aug 
*115, 12 Ills 12 12 12 | *11%4g lle} 113, 1134) *11 12 185|indiana Mining_____ BR ge Oe ee Sees 
313, 3214] *313, 3214) 32 32 32. «82 ao eee? oo. 28| Island Creek Onl wo... 2, ee eee S988, Ocb 20i)... se cwlencsccance 
8775 88 87ig 88 | *873, 88 871g 87lo} 88 88 8712 878} 289] Do pref... .._- AGS ee Be S| eS Rees 
*1612 1712} 1634 1673} 168, 17 a: 2 161g 17 1612 1619} + 235/Isle Royale Copper-- 25] 13!2 May 3} <:8lpJan 3|| 22!g Apr| 4314Feb 
*63, 673) +6347 67g 67s 6% ~—S 7 67g 673) 68, 63) 385|Kerr Lake....... 22. 5| 26 Sep 1} 11° Jan 5& 7lg Apr ¥8g Aug 
*3l4 ..../ "344 4 3ig 35s} *31g 4 31g Ble} *3 3lo} 275 ae Copper... 25 3 d'ly 63; Jan 14 Zilog May] ¢73; Dec 
B4lo 35 35 §=36 36 = 3612] 355g 361g] 351g 3514] 341g  343;| 2,946|/Lake Copper. Co.__-- 25} 28leJ’ly 15) 94g Jan 22|| 16 Jan} 7414 Dec 
7 7 734 734) 7 7g} 7 73g} «71g 71g] 7 7 | 1,416|La Salle Copper-.... 25} 7 Decl7| 9 Jan 14]| 103, J’ly} 19ig Dec 
etlg 8] Sig & 7g 7igh 86800 Bl | C*7lg 8 | ¥7 8 70| Mass Consot..-.....- 25} 4!2 Mch 8] 105g Oct 13 41g Mch} 18l4 May 
*.40 .60/*.40 .501*.40 50] .40 40} *.40 .60) *.40 60 50)Maylower -._....--. 25) .35 Oct 21 lig Jan isj} 30 Apr 1 Deo 
eee. ciel acre: noah whe to mely ----| Last Sale|.03 Nov’ld| ....|Mexico Cons M & S.. 10; .vl Novl5 5 Jan 7 3lp Apr 6 Nov 
1919 1919} *1912 1934] *191g 193, #1919 1984] #1914 1938, | Set 50|Miami Copper..-.... 5} 17. J‘ly 18) £9 Jan 4 123; Feb] 21g Dec 
*314 4 3lg Big} ~*3lg 4 *3lp 344] #312 334 “#314 334 5| Michigan ........... 25 3g Dec 3 Slo Jan 21 535 Oct 1314 Mch 
#45 846 | #45 46 | *45 46 | *45 = (46 Last Sale|46!2_ Dec’l0} ._..|Mohawk_...._-.... 25) 43 J'ly 26) 75 Jan 2z/| 757lod ly | 70s Jan 
1 1833} 18lg 185g{ 181g 18l2| 183g 183g) 183 18lp} 18lg 18lo| 696|Nevada Consolidated. 5) 175s J’ly 6) 2712Jan 11]| 1612 Feb| 30 Nov 
*31p 4 3lg Sin} *3lg 4 | Bln Blo} #3 |B 4 110|New Arcadian Copper 25) lz J’ly 13) 105g Jan 12 3lg Nov] —_ 83s Deo 
*1053 107%} 107g 11 1034 107g} 1034 107%) 11 11 11 11 | 1,120/Nipissiug Mines..... 5 934dan 17) 12° May:s 97g Oct 13 Sep 
29 2933} 29 30 2919 305g! 2912 30 29 = =291e} 271g 287s] 5,319|North Butte._..._.. 15} 18 J’nesO) 50 Jan ij} 47 Dec} #514 Jan 
*6l2 7 *6lo 7 612 Gig] Glz_ Gla} = BIg. G5g]_ = 6lg.—S( lo} «| 347)North Lake___.-_._- 25} 614 Dec 9} 25% Mch 7 41g Mch} 117s Aug 
*6 7 61g 6lof =*5 Gio} *6 6lo 6 6 6 6 110 i hares Aer Mining... 25 5 Sep 7| 123;Jan 14 5%, NOV] 14lo Dec 
*.50 60} .50 50} .50 .50]*.50 60} *.50 60) *.50 .60}) 150|/O0id Colony...-.._. - 25) .25 Aug » 13;Feb 1]] 40 J'ne] 90° Dec 
*37 3912) #3712 ___.| -... -...| 39 389 | *37l2 39 | *37l2 39 110/Old Dominion Co..-- 25) 29igd’mei5) £5 Jan ii] 474 Feb| 59 Aug 
*125 130 |*127 130 | 130 130 |*125 130 |*125 130 {[*125° 130 RIONOEEEE acacease.sa 25) 114 J’ly 27) 166 Jan 3]| 122 Feb] 170 Dec 
*12 13 121g 121s} 12 12 12 12 | *1lle 12 117g 11%| 290|Pamrot Silver & Cop. 10] 117%, Dec 23 213,Jan 3/| 19 Dec] 464 J’no 
ea cae A 9 RS ie a: GR Sa 71 | *70ls 71 70!o «7084 I ilies Skate ce 25} 65 J'ly S| $2 Meh 4 83 Dec} 99 Jan 
196 «(19 187g 191s] 187s 19 | *18lp 19 1814 1853} 184 1814] 955}Ray Conso t Gopper -- BOL 3Olg: eae at. SO Meee Bliss. coccel. ou... 
#13, 184) ¥138g° 134) *l?g = 134 ll Il4} *1lg 184, *1ig 184 20|Santa Fe Gol 10 lly Nov26 234 Jan 3 llpg Nov 27g Jan 
21%, 1184) 128 117%} lg 1153] lg 11s} 1114 11g) 1g Illg 671|;Shanpon ...... 10 83, J’ly 5) 18 Jan % lglg Feb} 177g Jan 
*11 133) *1lg 114 lig lg} ¥*llg lg] *1lg 11g! *¥1%4 lly 5|South Utah M & . 5 lig Dec 1 Wi 2am Tee 
@4212 4314) 4314 4315) 4284 4284) #4234 4334)". 43 | 4134 42 De ea ee 25) 36 J'ly 19} G8 Jan 14]|/ 34 Jan | 67 Deo 
534 54) 55g Sg] = SIg Slo] Slagle 55s) -... ._..| 665|Superior & Boston Min 10 Deo 2} 18 Jan iz|| 131g Nov] 180 May 
14 «14 131g 1373] 131g 131g; 135g 135s} 13lg 1319) 1314 131s] 1,307|Superior&Pitts Copp. 10} 9 J’ly 5) 165g Jan lu}]] 12% Apr} 18!2 J’! 
60 50! 51 51 | 52 62 | #52 ....] #52) ..../ #51 ....| 105|/Tamarack ..... a---- 25) 45!2 J’ne22) 78 Jan é|| 62 J’iy| 90° Fe 
48g 45si «= 45g 45g] 0 din dl] 41n— 5 419 4lp| #412 5 STE OPS de kde ncnnece 25) 412 Dec 9] 11% Jan 3 vy Dec} 175g Jan 
853g 3512! 3533 355s} 355g 35%] 351g 3514] 351g 352} 347g 3514] 2,555|U S Smelt Ref & Min. 50] 30 Dee 7) 35 Jan 3 39 Feb| 59 Sep 
471g 4714] 4673 47 47 47 47 47 47 47 47 471g| 1,542) Do pref... ..... 50) 45% Jly 20) S3igJan sil 44 van| 54 Oct 
#214 lp 24 24 21g =. 28g 21g Qhe} *214 2Qle 2te 210 §20)Uteh-Apex Mining... 6 2 Deo l2 Sly Jan 3 4 Oct 63, Jan 
a3 a3 12% 13 12% 13 | 13 134) 13 13 13 13 | 1,011|Utal Consolidated... ©} 1212 Dec 2} 46 Jan 3|| 3714 Feb 4934 Nov 
#45 451g] 4553 4553) 457g 4573] 4514 4514) 45 45 45 45 115|Utah Copper Co..... 10) A3%34 d’ne30) Vole Jan 3]| 393, Feb 66 Nov 
*2 234] *2lg 234] *2lp 23, Se i OR OT Canc] | BOL  Badeeennes. 25, 2 Dec } 584 Jan 14 3 Oct Dec 
*8lg Qe 914 914 lz} *8lz 9 *8lg 9 ooce nhs 56 EE bbe aiinnn deo 25 5 J’ly 13 1s Jan 14 43. Apr aa Dec 
PLL7_ «120 [#118 120 |*118 120 (#115 120 | 116 116 | 118 118 61 Walvernné .....<..... 25, Ke J'ly lt} 60 Jan || 139° Meh 158° Aug 
*llp 2 *llg = 2 (115-162 15-18; *1le 2 *llg 2 *1lo 17g ADV SROGOS .46-~..-- 29 14 J'ly 26 S34 Jan 14 2 Oct Jan 
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BONDS aa Weeks {8 BUND ¢ Week's [Sxll x 
BOSTON STOCK EXCH’G: |< 5 bredoe | Banger BS BOSTON STOCK EXCH’GE Prides punve oF BS renee 
WEEK EyvpInG Deo 23 [§ Dec 23 Last Sale %*'' WEEK ENDING DEO 23 Dee 2 Last Sale 2 January 1 
Ask low High ce High | \Bta Ask| Low High| vo No Low High 
Am Agricul Chem ist 5s..1928. A- oo” diane sediebt 102% 102% 14) Tilinois Steel deben Go, --- 10 a cael 100% 1004 22 99% 101 
Am Jelep & Tei coll tr 4s. 1929 J. Ji 90% 90%! 905%  Y07% 3) Ia Falls &Sioux Clst 7s.. 1917|4. | eee BAY. BOURL, oxallccucteconns 
Convertible 4s. .......... 1936 M-8) 104% 105% 104% 105 | Kan C Clin & Spr 1st 53...1925) 4-0) ...... 2.2... 13% Mar’10|....|// 93 97 
Am Writ Paper 1st {5s 4 19 95-3) eel seekia 87%, Sep’ le Kan C Ft 8@ Gulf ext $s..1911/ y-D) 770077 777° 99% Feb’10}....|| 99% 99% 
Am Zinc L& 8S deb 6s....1915\M-N ...... 2.2... 108 Dee’to....! Kan O Ft Scott & tensions M-N| 116 1165/1163 1Li6%| 38/113 118 
Ariz Com Cop ist conv és 1920 J-D 87 490 | 89 59 1 Kan C M & B gen 4s....... PEGE! vcncts cecccs 93 Oct '10)....)| #24 YS 
Aten ‘Top & @Fogen ¢ 46..2237 A-O; 98% O99 | 48% 99 4 Assented income 5s..... 18 OS4/M-B) 22.220 cccee 90 Weo'10}....)| VU 92 
Adjustment g 4s8....J‘ly1995|Novy' 91 ...... 901g Nov'10).... Kan C & M Ry & Br Ist 581929/A-O| ..... 6 apesee 102 Nov’10/..../)102 103 
Stamped .......... J’ iy 1995\M-N! 91 ...... 90% Deo’10).... Maine Cent cons lst beets {tte es © coccce|h 13% NOW'OG). .<llecccce cece < 
50-year CONV 48..------ BOOE ACID  Sccece éccecs 102 ® J’ly’ 10}.. a Cons st 48 .............. eduass bboces RAE OUD EENs seca bcte . sane rs 
10-year conv 58........ BRTTIOEN inadds-ceadan 1084, Nov’ i0!.... Maro Hough & Ont ist 651025 A: cubs aleiena 115 J’ne’OQS}....//...... .... 
Atl Gulf & W [SS Lines 58.’59) J 68 1, Sale lh 67 : 684g $4) Mass Gas 4198 .......... eee 1929) J- 99% 100 99% 100 17|| 97 iv0”” 
Boston Elect L consol 5s. 1924M + pvesen showus 110 Feb’v4).... Mich Telep1st 6s.......... 191 7\J- dered senna 97 <Anug’10}....|) 97 ihe 
Boston & Lowell 48....... BEECH wavccs scores 100% Mar’09).... Minne Gen Elec con g 5s sgasie: euesbe aqesee 103% Aug’O4)....[}.cccce cece 
Boston @& Maine 4'ss.....- BOOM DD) ccccce covccs 1044 Oct ’08).... New Eng Cot Yarn 68....1929 F-A| 100% 101%|100% 100%|"" 6) 100i, 105” 
Boston Terminal lst 3498.1947\F-A) ............ 112% Jan ’03)..../!.. a 4 Eng Teleph 5s....... BEEMAN sicséw eceees 100% 1007 1/1007, 100% 
Bur & Mo Riv cons 6s ....191 8 Meal secese obsess 103 Pne'0l 2) 0s" *i03"° Coates cccccocesceusce --1916 A. seiines steose 10049 Sep ’08)....//...... 0 ove 
Butte & Boston lst 68.,-.191 MME ecsace cnades 100 cy SR Ree ues England Ss cae E AG) comes stencglvibbot. - coveatiadlawens 6 sewed 
Butte Elec & Pow 1st g68.1961) J-D) 2.2... cccccn!.cccee cacccce sl iuéslloaeses | Boston Term lst 4s..... 1939/A-O} 22... 6 cbhbadicthise _ esende bbedlcgasee beiee 
Cedar Rap & Mo R lat 7s. 1916'M-N) wemees smeece ii 3% May’ 16 ace iis lla } New River (The) conv 5s.1034/J-J)} ...... 75 75 Oct "SO cial TO Toh 
Cent Vermt 1st g 4s..Mayl¥2U Q- — ee ree } ly 87 ‘2\ N YNHGH oon deb 34981956) J-J! 100%, Salu [10033 1003 96% 102 
CB& Q lowa Div lat GEsAOEIEHO Sececs cosies 4103 Oct ’07).... Conv deb 6s (ctfs) ...... so88 J-J) 13384.1844/18389 1835) 10/1381 185 
Lowa Div ist 48 ......... SUEIIEMD) cccces ao eoee| 984g J’ne’10)....) Old Colouy gold 4s ........ LA eager | er Fe eee 
Debenture 68............ LVISIMEN] .cccoe coccce 101% Mar’10!..../}101% 101% ||Oreg Ry & Nav con gisili94e J-D] . 22200 coccee| 98% SOp 09). .../| 22. weece 
Denver Kxten 4s8........ BEITIEMA! codecs avsces 99% Nov’10....'| 99% 100 Oreg Sh Line lst g 68..... 1922)F-A) ..... © coves sae BOO 20 ied W113 % ilé% 
Nebraska Extep 4s..... BUBTIMMUN) ccccce cocces 99 Mar’10)....!} v9 Pere Marquette de 68..1912/3-d| ..... oe cceees| OD Mar’10/..../| 9849 99 
$0 We BT Biicndsccccac SEEEEEPI! conces cnccne 99 Oct *09)....!! Repub Valley lstsf6s...191¥\J-J| 103 ...... 103 Sep ’10).... 103% 103% 
{llinoie Div 8 98....... --1949/ J-J ose secsee| B7% = 87%! 11) % {| Rutland 1st con gon 418.1941) J-J| ...cce eeeeee/LO7 4g NOv'U5|. 206i. eee ww ee so 
Chic v6 Ky d& Atk Yas 68. 1915) d-d 101%, Sale 100% 10i% 81100 1lUOL% Rutland-Oan N 1st 481949) d-J | 2.2.0 ccccee/103 Mar’O2)..../|...... ccccce 
Coll trust refundin g 481940 A-O) ..... ee 90%) 2!) 89 9#%j}|/ Savannah Klee lst cons 58.1952) J-J| ...... ...-..| 70 70 6 78% 
Oh Mil & 8t P Dub D 68..1920\/J-J) ..... © esccee 1113% Deo 10 ose) 113% 1164 Seattie Elec lst g 5s...... 1930) F-A eeeeee/LO04% 104%) BLURB 104% 
Ch M & St P Wis V div éalg2ulJ- Seekes ceccesl 1126 Feb "06, Ae | Shannon-Ariz lst g 6s....1U19/M-N| 6 9 97 Nov’10j..../| 88 110 
Chic @ No Mich 1st gn 58.i9381 Sevece cvcoes| UE, VO% ‘| ii ‘erre Haute Elec 6 58.2201 929) Jad | ccccce coccee ee gg i ee 
Chic & W Mich gen 68....1921/3 - D awewe S endans 101 Deo’10}. Torrin o ae ines a-ha 1918/M-S| ...... ... ---|1003, Mar’10/....// 100% 100% 
Ooncord & Mont cons 48..192U/J-D) ...... sevens 91 Dee’d7|....!! Union inci WAT T-d) ...... .2000./100% Deo’10]....! 9975 101% 
Conn & Pass R lat g 48...1933'A-O .-.... coecee 112% Jan '03)....// SOpean cony Gi, ctgupcsien 1927 3: iwocus eeveeee| LU4% Oct 710 Tried 'g LUD % 
Cudahy Pack(The)lstg5s1924M-N ..... 6 éeceun 11U0% Aug’09).... Unitea ee gry ft digas. 1923) J- eecece co vcce!| 9746 DOO'10)....|| 95% O71 
Ourrent Kiver 1st 58...... RPSGIA-O) ceccce ccccce 99 Avr’l10)....') U S$ Coal & Oil Ist sf 6s..1938/M-N;} ............ 165 Nov'10)..../145 166 
Det Gr Kap & W 181 48...1946 A-O ...... eeapges 88 Dec’'ld'. U8 Steel Corp 10-60 yr 58. LOGSIM-N]| 2.2... ccccee 104% 104) 2) Ms ‘oN 
Dominion Coal let sf58..1940M-N U6 93 | Y64T’ne’lvU....) | 964g ¥8% || West End Street Ky 4s....1915/F-A} ............ | 98% J’ly’10).... 98 
— Bi enactsnsdccede 19 15, seweed be “ 103 bor? ~ Raa eitnlleonnais éceum GONE EO nianescsseuccies tS | eee 1103 % J’ne’09] ....!|.. .c0e cccce 
ES SO BERRI canden csacesl OO ae scnalleaiie ahamen Gola depenture 4s.......1916/M wcccce cocees| 984g Apr'l10]....]]| 9849 ss 
ronié Wik & Mi Vist Ge-. 1983 A-0 shaces sashes 127% 27% 1 127% 127% BONG GBs cccdecqcesepséenccce DEAEII SL sdiees woneud oa 99 
Unstampea 1st 6s8....... ED.  cnninnt'>aendiel 140 DE OD a<tdtlancins otpan Western Teleph & Tei 58. 1932 d 06% Sale | YO% 07 10; 4% 99 
Gt NorO B & Q ovull tr 4s 1821 J-J 965, “953, | B51 a4 32, 94% ¥745)| Wisconsin Cent lst gen 48194y/J-J)} ...... ...... 94% Jan’10| 11) 94% Y4% 
_ Registered 4s — escecee 921) 'Q@- J. 9515 daddes | 85% _ 85%) 32) 944 9drai 
N so a pays acorned interest in addition to the purchase price tor all Boston Bonds. ‘ Flat | price, 





*No nai ee latest bid and asked. 


euacaaaeee and Baltimore Stock Naika Ss nee Daily, Weekly, Yearly 


share Prices—Not Ver Centum tutene 





Saturday | Monday | 
Decl? | Decl9 


Tussday 
Dee 20 


Wecdmesdas | Thursday | 


Dee 21 Dee 22 S| 


Bates | | ACTIVE STOCKS 
"Week | (For Bonds and Inactive 


Stocks see below) 


Range ‘Sines 


Lange jor Previous 


Jan dl Year (1909) 





Lowest Highest || Lowest | Highest 

























Baitimeore 


‘Con. Gas EL L. & Pow.100 46 
Me: FO cctimionndee OD 
172 Northern Centrai...... 60115 








Mar2l 644 Dec 8 





| 











30 Mar 48 Des 
Maril vO J’lyi4|} 76 Mar 8v May 























126% 126% +12 126% 26 Jan 5132 Feb28\100 Jan 1214 Dee 
*20% 2Uy +19 21 2U49 20% 20, wes aK CE onttincat 100, 185, J’ly 29) 2444 Jan 3) 11% Feb) 28% Veo 
Cienies 44 OT Cisednl onihdek eoubion 2 Do 2d pref...... .-100, 40 Oct 17| 47 Jan 8] 22% Feb) 48 Deo 
15 15 15% 16% *1i% 15% 15%) #154 16% *1ld4 1,045! United Ry & Electric.. 50; 125, May 8) 154J’ly 15) v% Feb; 14% Deo 
' Philadelphia 
ontenletieet a” Det... Oe 1: ae ew eenane ; 2 2. American Cement...... 50 Hie Dec 22; 28 Jan 3|| 25 Dec| 43 Jan 
42% 42%) 42% 42%, 424 “42 42%! #42 42% American Rallways.... OU ly2i| 50 Jan 6| 44% J° ly| 48 Deo 
*42 4249) 42% 425% 42 42% 425 42% 42%) Cambria Steel .......... 50 son 4 J’ly 26 5315 Jan 10)| 32%, Feb ee Deo 
115% 12%) *1155 11%) #115 #115, Lim] #1159 11%) Klectric Co of America 10) 114 J’ly z¥) 12Jan 14/izl0% Jan| 12%_J’ly 
48% 483%) 404 44%) 49 "43% 4du% 49 ? w4i% Elec Storage Battery..100} 42 Ht eae 64% Marll)| 43 Jan 634 J’ly 
BB'g SSB) BB 4 33% B3ig 33%) 33% 33%! é ala Asphalt tr ctis ....100 34%, Deo 15|| 16,2Jan| 334 Deo 
qy 794s| *79 BU TVs *79% 80 79%, ¥%| 19% Do pref tr ctfa....100| 64 J’ P38 e4\Janiu}} 63 Jan| 841 Deo 
. ee. awe "U's Se *y Sikeyetons Teiephone... 50 ef i3 vanlv|| Yedau| 16 Apr 
26% 27%) 27% 25's} 284s “8% 28%] 28 287%! Lake Superior Corp....1UU| 1545 J’nesu] 28% Dec22|| 14% Jan| 33% Ma 
YS 93%) v4 4 U4 Ya 94 | +93 FS | | Lenigh O d& Hav t otis. bu] 86 J’nedufiz3 Jan 7|| 96 Jan|l2644 Deo 
PU's YUX!) YU% V1 bu &Y 9VS} BY5g YU) 501814 >} Lehigh Valley......... - 6b ly 27Ji2L% Marlsj} 67 Febjll3 sep 
64% 6449) G4% 64%) 4641514 645g 64%) 64's G44 j Pennsylvania and, 5ulGl yg J’ly 2c] 6923g Mar 9|| 6348 Feb] 75% Sep 
4849) 48 £48 47 47 <dity} 47% 47% Philadelp’aVo (Pitts). 5u} 42 J’nedsu] 63y%Jan 38|| 40% Feb) 517%, Dee 
16% 16 16% 16 15% 16 i6 16% id's 164s 3) Philadelphia silectric|]|. 25/414% feu sf 1644 Marl} 1144 Feb] 1448 Des 
1s5, 18%) 18% 18% is IS\4 153) 1s\y 18% 3}Phila Rapid Transit... 60) i5 Aprznj 23 gJan 3)| 24% Jan| 364 Apr 
74% Tas) 74% 75% 6) 75497618, 751,9751%3¢| 7426 75416 2oeaes ebbedneckedecses( As 20] 86 Feblsj| 594 Feb| 86% Sep 
Slig Ss) 8 Bu] blige 8 Sy dy bs 7/Tonopah Mining ...... 1] 6%Jan2-| ¥lygMayl3\| 5% Jap] 71%,5 Mar 
43% 43%) 43% 434) 42% 43 42% 42%) 43 43 Union Lraction ....... - 50) 38° Oct 24] 52% Jan _ 507%, Jan} 58% M 
86% 86%! 6% 86% bd% Bb 85' S54] 85% 85% United Gas Impt....... Sul 79 J’ly Zu} ¥54sJan 10)| 84% May} 9549 D 
PHILADELPHIA | | Bid PHILADELPHIA | Bid | Ask PHILADELPHIA | Bid BALTIMORE | Bid | Ask 
inactive Stocks i Bends Ph & Read 2d 6s °33.A-O! ......'..-... | || Chas Ry G& H158’99 M-S} 2.2...) 0c. 
Amai Asbestos Corp.100; ...... Prices are ail “and Con M 7s 1911..... J-D) 101 Charl C&A 2078710 A-O)} 2.2.0.) ee 
Preferred .......... eo  pernes interest.” Ex Imp M 4s g’47.A-O} ......'... wes Ciey & Sub 1st 6s..’22J-D) |.eones 
American Milling..... 10 5, | Alt &LVEleo 4 ig9a’33.F-A .|| Terminal 58 g1941.Q-F, ilu || City & Sub( Was)1st 58°48, 10219’... ..c6 
Amer Pipe Mfz...... oe |Am Gas & Elec 5s’07.F-A PW & B ool tr 48’21.J-J| oo 100 || Coal & 1 Ry 1st 58’208-A) 101/102 
Beli ‘Telephone (Pa).10U| ...... | Am Kys Conv 6s 1911.J-D Portland Ry lst 5s 1y¥30. | cansddlacaues Coli &Grnv 1st6s.1916J-3. U5 Reenbe 
Cambria lron.......... 60) 45 | Atl Olty lst 5s g’19.M-N Roch Ry& Leon 5s’54J-S 84 || Consol Gas 58..1939 J- D 108 |.... i 
Central Cuai & Coke.100| ...... fo &KBrw let 6s8’21J-J Spanish-Am ir 6s ’°27 J-J) 1U149 101%'| Ctfs indebt 4498..... 2 Base pas 
Oonsol Trac of N J...100) ...... | Be © Steel 6s 1998.Q-F n’dGas &E6s’25M-N, 1uv04 | Cons GE & P 44835. J-J) 8445) 84% 
Haaston Con Klectric 0.50) ..... | Choe & Me 1st 5s 1949 JJ U ‘Trac Ind gen ds’1¥.J-J) .... ...|| Fairg& CiTr ist5s’88.A-0 96 | v6 
Ht Wayne &W V..... ee 'Ch Ok &G gen 5s’1 JJ Un Rys Tr ctis4s’49J&J| 75 Ga & Alia lstcon 58’45Jd-J) 105 
Germantown Pass..... > eee Col St Ry lst con 5s 1932 United RysInvistcolitr, =| Ga Car & N lst5s g’29J-J 
(ndianapolis St....... | ee |Con Tracot N J ist 53s.°33 sf6s 1926.......... M-N, 81% Georgia P Ist §s...’22 J-J 
Indiana Union Tr....100} ...... E&A lst M 5s 1920 M-N U Trac Pit gen 58’97 JJ, 101 GaSo & Fla lst 5s 1945J-J 
surance Coot N A..10) 19% || Elec & Peo Tr stk tr cttfs Welsbach 8 f531930.3-D| 47 @-B-S Brew 3-48 1951M-8 
inter Sm Pow & Chem.50} ...... || Eq Li Gas-L 1st g 53 1928 Wiks-B G& Econ5s’55J3-J| ..... 2d sncome 5s 1951 M-N 
Keystone Telephone ..50 wy ;Ludianapolis Ry 48.1933 BALTIMORE Knoxy Trac 1st 6s’28A-0 
PRORRTTOG 2 ococcccesns OG ucceat Interstate 48 1943 ..F-A Inactive Stecks LakeR Hi lst guds’42M-8 
Keystone WatchCase.10U) ...... Lehigh Nav 498 °14.Q-J Ala Cons Coalé Iron.100) ...... ccna || Macon Ry& Litistds’53J-J 
Leh Vall Tran v t c...50 6% RRs 48 g..... 1914.Q-F ay SE OTe 100) ....-+ | seen Memphis St 1st 63’45 J-J 
Preferred v t G....... 60; 18% Gen M 4448 g.1924.Q-F Atlanta & Charlotte..1U0) ......)... Metsi( Wash)1st5s’25F A 
Lit Brothers........... lu) 16 Leh V C lst 6s g’33..J3-J Atlan Coast L (Conn)100) 2279 ......!| Mt Ver Cot Duck 1st ds. 
Littie Schuyikill....... OGt -ddauas Leh V ext 48 1st 1948.J-D Canton Co............ 100! 115 Npt N&O P lat 5s’ 33 M-N 
Minehill & Schuyl H..50} ...... Consol 68 1923..... J-D Cons Cot Duck Corp...50) 5 Nor&PorTr 1st5s’36J-D 
N Haven Iron & Steel.5| ...... Consol 4498 1923...J-D Preferred .......... --50) = 20 , Norfolk st 1st 58’44..J-J 
Northern Central...... 50| 125 Annuity 68........ Georgia Sou & Fia..100) ......'-- North Cont 4'gs 1925 A-O 
North Pennsyivania..50} ...... Gen cons 48 2003.M-N ee 100) v5 Series A 58 1926....J5-J 
Pennsyi RR receipts ....} ...... Leh V ‘Trap con 48’35J-D 4 ilnvischsa<estue SOO! scaseu Series B 63 1926... .J-J 
Pennsylvania Sait..... 50] Llu lstseries B 5s 1935.M-S Brewing....... BOOT  snnsen|cteces Pitt Un Trac 5s 1997.33 
Pennsylvania sieel..100) ...... New Con Gas 6s 1948 J-D Bonds Pow Val ist 58 1941..J-J 
Preterred ........... 100) 104 Newark Pass con 581930 Prices are all “ and Sav Bia & West 58 ’34 A-O 
Phila Co(Pitts) pref...60) 41% NY Ph& No lst4s’39J-J interest.” Seab & Roan 63 1926.J-J 
Phil German & Norris.50} ...... Income 48 1939...M-N Anacostia & Pot Ss.......) ...... i .|| South Bound lst 5s..A-O0 
Phila Traction......... 50} 83 NoOhioTrac con5e’19.J-J Ati Coast L(Ct)ctfsisJ-D) 103 U El L&P 1st 428’29 M-N 
Railways General..... WOE iccnis Penn Cons 58 1919... Var Ctfs of indebt 48....3-J| ...... Uu Ky & El lst 4s’49 M-S 
Susqueh fron & Steel..5| ...... Penn & Md Steel cop 6s. 5-20 yr 4s 1925...... JJ} 90 Income 48 1949.....J-D 
Tidewater Steel....... 5 © Centers Pa & NY Can 5s ’39.A-O BaltC Passlst5s’11M-N| 9% Funding 58 1936...J-D 
pe SreRe aay * * Saesonsi Con 48 1939........ A-O Balt Fundg 58.1916 M-N} ...... Va Mid 2d ser 68 ’11.M-S 
Union Tr of ind......106) ...... Penu Steel lst 5s’17 M-N Exehange 3198 1930 J-J| ...... 3d series 6s 1916..M-8 
United NJ RR@&C..100) ...... Peopte’s Tr tr certs 4s '43 Balt & Pistésm1’11 A-O; luv 4th ser 3-4-5838 1921.M-S 
Unit Trac Pitts pret..50) ...... P Co lst& col tr 58’49 M-S BSP@&O lst4es’53F-Al 944% 65th series 5s 1926.M-8 
Warwick Iron & Steel. ao 1 Ooné& coi tr 68 1951M-N Balt Trac 1st6s..’29 M.N| ...... Va (State) 8s new ’32.J-J 
Welsbach Co...... eee 1 OU} «BY Phil Elec goid trust ctts. No Balt Div 6s 1942J-D) 100 Fund debt 2-38 1991.3 J 
West Jersey & SeaSh.60) 62 Trust certifs 48......... Cent’l Ry con5s1¥32 M-N} ...... West N C con6s1914 J-J 


Westmoreland Coal....50 
Wilkes Gas & Elec..100 














2 & EK gen M 6 g’20.A-0 
Gen M 48g 1920..A&0 


Ext & Imp 58.1932 M-8 
| Chas City Ry ist 639’23 5-5 



































|| WesVa C&P lst62’11 JJ 





wil & Weld 5s..1 35.S-d 


eBid and asked; no sales on this day. {| Ex-rights, {| $15 paid. t + $12% paid. + $13 paid, 3 $35 paid a Receipts. 0 $25 paid. ¢$30 paid, |. 2$42 15 pas paid, 
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i o Electric Companies Bid | Ask Bid | Ask 
Volume of Business at Stock Exchanges || -n,Blectric Companies | Bid | 4st |) a tal and Miscel 
“ West Pow 53 1946_.J-J} 86 88 ec ~~ —e vac asus ins ‘wae 3. 
on Touts ar Pah NB , syOU: ' vy é Kings Co El L & P Co_100) 123 |i26 e Preferred.........- 16%4 f 
aiecamcianceniismeaned hey Soucy ia D Weant = Narragan (Prov) El Co_..50/*z8.14) 90 || Davis-Daly Copper Co.._10) *1!;|) 15 
DAILY, WHE KLY AN WARS. N Y &QEIL & PowCo.100] 40 | 50 |) e Diamond Mate) Co_..100}] 23's] 94 
oem ve dg AO 00} 73 78 duPont (4 Il) de Nem Po poe = 4 
¥ ilr United Electric of NJ...100] 75 |..-- @ PRORMTGRS o5.04..-%. ‘ 
Week ending eae re “i State U.S. + lst g $e 1009 Re =-<3-D rs Y m. os vas 1936_-.-. ib t ; * 
S. ) nds. Bonds. festern Power com__..100 Uv ‘ol} Electric Boat........-. 5 2 
Dee; SS 1910. _Shares. Saad value. | Bonds. sone Preferred ____. Cape 100] 63 | 64 Preferred cnene== ape 100 Fe 7 
Gaturdsy ......20.. 115,522) $9,980,700, $1,615,500 $48,000) occas Empire Sieel-.-..----- +4 
Monday” PEN eS RS 421,816, 36,026,350, 2,807,000 70,800). wccsce Telegraph and Telephone| _ Preferred ....--.-.-- 00} 55 as 
REET heed cdnduoce 353, 127| 30,102,700. 2,713,000 RR eee rer @ Amer ‘Leleg & Cabdle___ 100 78 84 é General Chemical... -- 100] 95 00 
Wednesday ..-.....- 318,005! 26,410,500 2,935,000 147,000). .00kad é Central & So Amer__..100] 11712]121 é Preferred. --....... 106] 100 }105_ 
Thursday........... 214,974, 18,298,400 2,056,500) 182,000] $1,000 Pape he bg Tel (N ee oS fon me teeta Fh oon 67 
rid: 5 24, 50° 5 DOC0l . sscaum empire & Bay State Tel. 55 | ....]) Greene-Cananea _.......2 } : 
Friday .......-. vate 114,505| wowecews a 1,573,500 Stel my ~ ainoetnensinpaiontt RINNE, ce 100} 40 | 60 Gugg genketm Explor’n_.100} 18 192 
5 343,15 ‘ 500! 3,50) 1,000|! ¢ Gold & Stock Teleg___100} 110 | ----]| e Hackensack Water Co— 
Total eee 1,537,949 $131,343, 150 $13,500,500 $783 a. $ é Northwestern Teleg..- 50 110 118 Ry g bo op 1912 _ = rH 
» . “ Paciiie & Atlantic.......2 GO) b.nao Fall Signal Co com _-_.-- 2 35 
_ BA ‘ Week ending Dec. 23. Jan. 1 to Dec. 23. e Pac Telep & Teleg pret i09 90 | 99 || Havana Tobacco Co_.._100 . x 
p rk Stock —_ —— aod uther: ! i ¢ HK Preferred .........-- ; 
Exchange 1910. | 1909. 1910. 1909. Southern & Atisntic ....2 ee pe int ube sane i 1922 3D) 85 | 80 
Pa EE <coenmoe | RETR RRR c xer-. -Jewell M 
Stocks—No. shares...) 1,537,949| __3,386,848| 163,956,244] —__210,931,520/| 5 « NVisosin 33} 99 | 97 EK n'M-s| 103. {105 
Par value ........- $131,343, 150 $303,381,200 $14,623,585, 270|$19,284,722,700|| ~ Y & is ie Ferry stk.._100] 20 | 28 Herring-Hall-Mar new..100} 35 | 40 
Bank ae dbo $500) $67,300) $1,101,100 $382,450; i 1st Ping 1922........_M-NI 55 65 Hoboken Land & Imp_.100 iw — 
onds. BY 4 Hob 53s May °46_J-D}] 972/10) Ist 53 Nov 1930........ 5 -+<- 
Government bonds. -- $1,000,  ......-- $350,700 $801,200)| ~ Ds Sy ies os lose. 4k 103 1108 Houston Ofl......_...- 100 i7g| 38 
State bonds ... _ 783,500 $340,500 41,67 1,550 36,850,9( YO} | NY & NJ 5s 1946 bi J-J 96 3 | Preferred _. on Sop arr 106 463 473, 
RR. and mise. bonds.| 13,500,500) 22,436,000 581,553,200] 1,255,464, 100} | 10th & 23d Sts Ferry_..100| 30 | 40 || Hudson Realiy......-- 100) 110 Sins 
ee Ne a g glf & 03 75 lle and e¢ ..106) 9% ines 
Total bonds .-...-. I" $14,285,000! $22,776,500! _$623,593,450! $1,293,116,200]]| , yatgmsenos AOl8----4-D) G5 | 7% || ¢ Ingersoll-Rand com... 1001 7 | 222 
3" > > é Ist 5s 1920_._......M-N} 98 |100 Intercontinental Rubber 100} £2 | 32)4 
DAILY TRA} N SAC TIONS ‘i entivom AND PHILADELPHIA Internat’! Banking Co..100| 90 00 
a a Short-Term Notes International Nickel_...100] 160 /|165 
} Am Cig ser A 4s 1911_.M-S} 997g} 1001, PROTOS ou cen sckcs 100} $1 | 93 
Boston. Philadelphia. Ser B 43 Mch 15 °12__M-S|  9Sl4] 923, ist g Se 1082........ A-O} 92!2] 94 
Week ending — Balt & Ohio 4%s 1913_J-D} 908g} 99'»/| International Salt.___-- 100 3 6 
Dec. 23 1910. | Listed | Unlisted Bond Listed Unlisted Bond Bethieh Steel 6s 1914..M-N] 906%;) O71! J & 2h.) A-O| 47 52 
shares. | shares. sales. | shares. shares. sales. Chic & Alton 53 1913..M-S} Q8le| 99 International Silver....100} 50 | 50 
we Se — eens Scannell Ci ee Ge 2 45 1913... 5-31. 97%) 98 Preferred ........-..- 100} 107 Jils 
Saturday........... | 3,945 2,447) $70,000| tt 682 4, ret hs $22,900}! CCC & St L 53, June 1911__| 10014]... Ist 63 1948_____- ..J-D] 110 j112 
MOUGRY . 2. 222.2500 9,205 5, 44,500| 12,701 8,138 37,000}; Hudson Companies— Internat Smelt & Refg_.100] 130 |135 
RE a, ns ctw | 10,190 4, 643 | 87, 000! 16,596 6, 311 118,500 63 Oct 15 1911______ A-O} 9916/1090 Internat Time Record._100} 180 [205 
Wednesday.......-- | 7,301 3,755| 105, 000) 26,672 2,310} 135,500 63 Feb 1 1913_______ F-A| 951g] Udy Preferred ........... 100} 110 }315 
Thursday -......... | 6,271 5,228) 31,000) 14,429 4,736 101, 700|| Interd R T g 6s 1911__M-N] 1003g!1005g/| Jones & Laughlin Steel Co 
DET Gecckecuiacs | 6,041 3,432) 16,500} 10,459 2,240 92,500|| K C Ry & Lt 6s '12.___M-S 9834} Ole Ist s fg 5s 1939___..M-N] 10114} 101% 
Minn & St L g 5s 1911__F-A/ 100 [1001s}| e Lackawanna Steel....100} 35 39 
SES Se ' 42,953 24,833| $354,000! 92,539 27,809) $508,100||¢ N Y C Lines Eq 5s '11-'22| 04.60} 4.3 é ist con 53 1950___-! -S] ----|] ---- 
44s Jan 1911-1925_____- 04.60} 4.30 e Deb bs | See ns glk =e 
; iti NYNH & H 5s ’11-’12__}] 100 |101 Lanston Monotype. -_-- Yilg} 9 
Outside Securities St L & 8 F 4%s 12 op_F-A| $8lg] 983,|| Lawyers’ Mtge Co.___-- 100] 244 [248 
5s Mch 1 1913_..... M-S} 96 $6'=|| Leh & Wiikes-B Coal. .- 50 230 275 
Ai! bond orices are now “and interest’ exce»t where marked ‘f.” South Ry g 5s 1913____F-Al 973s] 98 |{ e Lorillard (P) pref___-_- 100] 135 [145 
Tidewater 6s, 1913, guar__ -| 1011g/1015s|| Madison Sq Garden___-_-. 100 35 45 
‘ i Wabash 414s 1913._._M-N| .--.| 97!2|] 2d 6s 1919..._____- M-N}] 85 | --.. 
Street Railways Bid | Ask Street Railways Bid | Ask || West Telep & T 53 '12_F-A] 9934/10014|| Manhattan Tramsit_--_._20] *llg} 13, 
New York City Westingh’se El & M 6s 1913] 1001g/10012|] May Dept Stores______- 100} 57 | 59 
Bleeck St & Ful Fy stk_100} 15 20 || Pub Serv Corp N J (Con)— 5% notes Oct 1917_._A-O] ..-.| ---- | NS FREE ER 100} 102 |103le 
lst mtge 4s 1950_____- J-)J| 58 65 New’k Pas Ry 5s ’30__J-J| 107 —e Monongahela R Coal___._50/*..--| 8lg 
B’y & 7th Ave stk_____. 100} 120 {140 Rapid Tran St Ry_.-.100} 235 245 Railroad (OS ee 50] #2183] 22 
2d mtge 53 1914--___- J-5} 93 |100 ist 53 1921____..- A-O} 100 | ----]| Chic Peor & St L— Mortgage Bond Co-__-- 100] 113!9}115Ig 
Con 53 194;:—See Stock] Exc |iist JC Hob & Paterson— Prior lien g 414s ’*30_M-S|f 85 | ----|| Nat Bank of Cuba______ 100} ....}1061s 
B’way Surface Ist 53 gu 1924} 102 |104 FF eee M-N}| 7314) 74ls Yon mtge g 5s 1930___J-J|f ....| 50 |i National Surety _......100]¢190 |197lg 
Cent’! Crosstown stoca._100) -.--| 90 So J Gas Fi & Trac_._100} 128 |131 Income 5s, July 1930..- f.-.-, 5 || e NevadaCons’dCopper. See |Stk Ex list 
Ist mtge 6s 1922_.__.M-Nj 80 | 85 Gu g 53 1953_____! M-S} 9714] 9814 Chicago Subway Be eh Ziel 4 Ney-Utah Min & Sm_____ 10 *7g| Sig 
Cen Pk N & E Rivstock_100) 15 | 21 No Hud Co Ry 6s 1914 J-J} 101 | ----|| Kan & Col Pace 6s 1938. FA 107 |109!2/| e New Central Coal____-- 20} 30 | 60 
Christoph’! & 10th St stk 100} 80 | 90 BE See eegaeete J-J} 102 | ----|! Nat Rys of Mexico—See Sit Exc] list || N ¥ Air Brake 6s—Scee Stock| Exc |list 
Col & 9ta Ave 53—See Stock} Exc /list Ext 5s 1924... _. M-N| 95 | ----!] Northern Securities Stubs__| 105 [115 N Y Biscuit 6s 1911..._M-S/} 100 | --.. 
Dry Dock E B & B— Pat Ry con 63 1931..J-D| 114 |----]! Pitts Bess & L E__-___-- 50] #30 | 35 |le New York Dock____-- 100} ....| 35 
Ist gold 53 1932......J-D} 95 |100 2d 63 opt 1914___.A-O} 99 |101 SERS PGCE 50} *6219} 721 e Preferred _._.....- 100} 65 | 68 
Scrip 5s 1914_..._.-- F-Aj 30 40 30 Side El (Chic)—See Chiicago |list e Railroad Securities Co— N Y Mtge & Security- --100 2 210 
Eighth Avenue stock.._100} 25) 1325 Syracuse R T 5s 1916 _.M-S} 100 |102l»o Ill C stk tr ctfs ser A___52) 85 | 90 N Y Transportation__-.-_ 2 *4 5 
Scrip 63 1914___..-- -A| 95 |100 || Trent P & H 5s 1943.._J-D| 95 | ----|| Seaboard Company— Niles-Bem-Pond com... io 95 | 98 
42d & Gr St F’y stock__100) 250 [325 United Rys of St L— lst preferred_...___- 100} 76 80 Nipissing Mines_______._- 5} *107g} 11 
42d St M & St N Ave--.100} -.--/----|| Com vot tr ctfs___._- 100} _8!2/ 9121) Com & 2d pref—See Baljt Exc] list || Ohio Copper Co____-.-__ 10 *1la) 1%1¢ 
ist mtge 63 1910....M-S} -.--] -.-- e Preferred .._.._._. 100| 36!2) 37 || Seaboard Air Line— e Ontario Silver. .....-- 100 ilg} 2 
2d income 63 1915._..J-J| 40 Gen 4s 1934—See Stock] Exe |list Coll 5s ext May 1911_M-S| 100 |1901g// Otis Elevator com_____- 100] 48 | 50 
Inter-Met—See Stock Exchjange |list Unit Rys San Fran—See Stk} Exe |list West Pac ist 53 1933__M-S} 9134) 9zi- OS ae 100} 96 | 98 
Lex Av & Pay F 5s—See Stk} Exe |list || Wash Ry & El Co_.___- 100} 33 | 34ls Pittsburgh Brewing. _._. 50| *227—| 23 
Metropol St Ry—See Stkj Exe |list oh ng a 100} 86 | 8612 Industrial and Miscel eee 50)*....| 41lg 
Ninth Avenue stock..-.100) 155 |180 coll cnteg Ee EP Ore J-D| 83] 8333/| Adams Exp g 4s 1947._J-D|/ 8914] 9014|| Pittsburgh Coal—See Stock] Exe |list 
Second Avenue stock___100} 10 16 Ahmeek Mining________- 25|*180 |190 Pope Mfg Co com__-_.-_- 100] 53 56 
Ist M 5s 09 ext *10_.M-Nj 99 | -.-- Gas Securities Alliance Realty___...__ 100} 11719} 12210 Preferred .._.......- 100} 74 78 
Consol 5s 1948___.---. F-Al 56 59 American Book-......-- 100} 154 {158 Pratt & Whitney pref..100} 10219|104 
¢ Sixth Avenue stock...100) 115 |130 New York American Brass_-_------ 00| 120 {125 || Producers Oil__...___-- 100] 142 |146 
Sou Boulevy 53 1945....J-J) 60 | 85 |} Cent Un Gas 5s 1927_.__J-J} 101 }103 || American Chicle com_..100} 218 |224 || Realty Assoc (Bklyn).._100] -.-_|116 
Bo Fer ist 5s 1919_____- A-O}| 88 { 92 || Con Gas (N Y)—See Stock] Exe [list Preferred ___.______- 100} 100 |103 Royal Bak Powd com___100] 180 |190 
Third Avenue RR—See Stk} Exc |list ek... Yi eae OO} 165 [175 Am Graphophone com. 100 5 Pere WE en. ce 100} 104 {107 
Tarry W P & M 53 1928._| 50 | 89 || New Amsterdam Gas— Preferred _.__..._..-. 100} 24 | 30 || Safety Car Heat & Lt.__100} 124 /|126 
Y’kers St RR 53 19146 A-O] 75 85 Ist consol 5s 1948____J-J}| 101 {102 Amer Hardware____._- 100} 122 | .---|| Seneca Mining.._._.__- SOF. ok oe 
28th & 29th Sts 5s '95._A-O} /nl0 20 || N Y & E R Gas Ist 5s 44 J-J| 101 [104 Am Malting 6s 1914____J-D] 100 |1L02 Singer Mfg Co________- 100} 3yu |340 
Twenty-third St stocx_.100} 190 | 15 Consol 5s 1945____-.- J-J} 97 = Amer Press Assoc’n____100} 95 {100 || South Iron & S com____100 5 8 
Union Ry Ist 5s 1942___F-A/ 1001t9}102 || N Y & Richmond Gas_.100] 35 Am St Found new—See Sjtk Ex|iist Prine = 6 ack. 10u} 10 16 
Westchester Ist 53 43 J-J) 65 75 || Nor Un Ist 53 1927_...M-N| 99 101 63 1935_._.........A-O} 101 |-.--|] Standard Cordage_---__- Ree 
e Standard Gas com_-_--100) 55 |.. -- Deb 4s 1923.__..._.- F-A] 69 | 70 Ist Mg 5s ’3l red__ _A-C/f 16 | zo 
Brooklyn. Lk oe a ee 100} 85 + -._-|| American Surety___..._- 50} 230 | -.-- Adjust M 5s Apr11931__|f 3 4 
Atlan Avenue RR— ist 5s 1930_......... M-N| 102 /|106 American Thread pref.._.5| ¥*4%;| 514|| Standard Coupler com_.106) --..| 40 
Con Ss g 1931___.... A-O} 100 |102 Am Tobacco Co com___.100] 412 [415 pS eee 100} 100 | -... 
BB & W E 5s 1933--_-: A-O} 97 |102 Other Cities. Amer Typef’ders com___100} 40 | 42 || Standard Milling Co_...100| 16 | 18 
Brooklyn City Stock_.__- 10} 165 {170 || Am Gas & Elec com__-_-_. 50} *48 49lo Preferred _._....___- 100} 98 j101L i, eee 100; 50 54 
Con 53s—See Stock Exchijange jlist ». |. eee 50; *40lo) 41lo Deb g 6s 1939______ M-N| 97 |100 9 SR Re Soaaae M-N/} 83 87 
Bklyn Hgts Ist 53 1941 A-O) 98 |102 || Amer Light & Tract..-.100} 288 |292 || Amer Writing Paper_...100] 21s] 3!<|] Standard Oil of N J____- 100} 614 |618 
Bklyn Queens Co & Sub— ee 100} 10312) 105 / OS eae 100} 2914) 30 Swift & Co—See Boston Stk} Exe [list 
é Ist g 5s "41 op 1916 _J-J| ....|100 || Bay State Gas_._.__-.-- 0 Ip Ist sig 5s *1Yred 105_J-J} 8912} 9014 Ist 5s. See Chicago Stk] Exc |iist 
e lst con 5s "41 op "16 M-N} _...| 99 || Bingh’ton (N Y) Gas Wks Atl Gif & W ISS Lines..100} ----/s 95s|| Texas Company—See Stock| Exc |list 
Bklyn Rap Tran—See Stock} Exc |list Ist <8. . Sees A-O} 95 |100 Peeiterea oo. 100} ~.-.|s2084}| e Texas & Pacific Coal_.100) 95 {100 
Coney Isl & Bklyn.--.. 100} 60 | 75 || Brooklyn Un Gas—See Stk] Exe |list Col tr g 5s 1959__.__- J-J} 67 } 68 || Title Ins Co of N Y____- 100} 135 |140 
Ist cons g 4s 1948.._.J-J} 73 | 83 || Buffalo City Gas stock__100 3 5 || Barney & Smith Car__..100] --..{ 22 || Tonopah Min (Nevada)___1| ¥*8 sly 
Con g 48 1955__._..-. J-Jj 75 | 80 Ist 53 1947—See Stock] Exc |list Peegerted 205. oss 100] ss0 | 90 || Trenton Potteries com__100 4 8 
Brk C & N 5s 1939___J-J| 95 |100 }| Cities Service Co.______ 100} 263 64 Bethi’m Steel Corp—See S|tk Ex/list Preferred new ------- 100; 45 55 
Kings Co El 4s—sSez Stock] Exe |list Peete 5 ks eeu re z79 | 89 Bliss Company com.._. 50] 125 {127 Trow Directory. ___-___- pe ae” it OE 
Nassau Elec pref... - 100} __--| ----|] Con Gas of N J 5s 1936 _ 90 94 PRONTO bck acewc 50] 123 {127 Underwood Typewriter_100} 60 | 62 
OR WY SERS Bee A-Oj 103 {105 |] Consumers’ L H & — Bond & Mtge Guar_._-- 100} 250 |257le Preseree ...<....... 100} 9915/1001; 
lst 4s 1951—See Stock] Exe jlist Oe 29OR. cwhwtcnseds J-Dj 100 | -..-]| Borden’s Cond Milk.._.100}] 119 {121 Union Typewriter com__.100} 49 } 51 
N W’b’g & Flat Ist ex St 87 92 Denver Gas & Elec___.- 100} 199 |21U ns REIS NESE 00] 105 {106 Ist preferred....._-. 100} 104 {108 
3teinway Ist 63 1922___J-J] 103 /|105 Gen g 5s 1949 op_._._.M-N] 90 92 British Col Copper_-__-_- 5] *71y] 73s 2d preferred___.....- 00} 103 1107 
Elizabeth Gas Lt Co_...100} 390 | -..-]| Butte Coalition Mining. 15] *18!9] 19 United Bk Note Corp... 50} *49 | 52 
Other Cities Essex & Hudson Gas___100} 135 | -.--]| Casein Co of Am com___100 34] Slo st 50} *50 52 
Buffalo Street Ry— Gas & El Bergen Co....100) 77 80 Preferred... ....<.~=: 100} 50 | 55 United Cigar Mfrs... 100} 62 | 63 
ist consol 5s 1931..._.F-A}] 105 |108 |] e Gr Rap ist 53 1915_._F-A] 95 {102 Casualty Co of Amer_._100} 125 {140 >. See 100} 100 {103 
Deb 68 1917___..... 103 |105 Hudson Co Gas.__--.-- 100} 132 1136 Calhuioia Oo... nsec 100] 132 |_. --]|} United Copper... .- 100 414) Aly 
Columbus (O) St Ry-.-- 100 ----| 9534]] Indiana Lighting Co__..100} 33 | 35 Cent Fireworks com. __- We Re ee ey SERS 100} 15 | 20 
i Ee Ee 100} ..-.|10234 00 1000 OO. 46-2... F-Aj 64 65 ON Ee OO}  -.-.| 40 Up Se aa 100} 215 }-... 
Colum Ry con 5s—See Philia list Indianapolis Gas... - 50} 11 20 Central Foundry-_-._---_- 100 ----} ----|{| U 8 Envelope com. _-_-.-. 100} 50 }-... 
Crosst’n lst 53 1933_..J-D} 99 {103 Ist g 5s 1952... . A-O} 80 | 85 >... = aeee RES. BOER i ea 100} 110 {113 
¢Conn Ry & Ltg com-. ot 72 |...-|| Jackson Gas 5s g 1937_.A-Olf 88 | 92129 Deb 6s’19 redat105_M-Nif 31 | 35 || US Finishing___...___- 100} 92 | 97 
Pa. eae 100} 79 | 81 jj e Laclede Gas__-_--_.-. 100] 104!9)10514]} Chesebrough Mfg Co___.100] 700 Preserred ... 6c. neccee 100} 105 |110 
ist & ref 4}4s—See Stock] Exc [list e Preferred.......... 100; 80 (102 Chino Copper Co_.... 5] *21 214 Ist g 5s 1919........ J-J5J} 100 }105 
Grand Rapids Ry pref..100} 82 85 Madison Gas 6s 1926.._A-O] 103 [108 City Investing Co.... - 100} 58 62 Con g 5s 1929.____..- J-J} 95 {100 
¢ Loulisyv St 5s 1930___ . J-J} 10434)105 Newark Gas 6s 1944__..Q-J] 126 |_. _- Pree 100] 101 [105 U S Steel Corporation— 
Lynn & Bos Ist 5s 1924_J-D| 104 {106 || Newark Consol Gas__--_ 100} 96 98 e Ciaflin (H B) com__.-. 100} 102 {106 Col trs f 5s 1951 opt ’11 _| 114 |11438, 
e New Orl Rys & Lgt...100}] 251g} 25lo eCon g 5s 1948___--. J-D} 103 |104 é ist preferred_._.... foe 93 96 Col tr s f 5s ’51 not opt__| 114 |1143 
¢ Preferred.......... 100} 67 | 67%); No Hudson L H & Pow— e2d preferred... _..-- 93 | ----|] US Tit Gu & Indem__-__100} -...} 921; 
Gen M g 434s 1935—See Sitk Ex] list 2B. we eee A-O} 100 | __-.|| Col & Hock Coal & I pf. 100 ----| ----|]| ¢ Utah Copper Co—sScee Stk] Exc |list 
Pub Serv Corp of N J___100} 112 |114 Pacific Gas & E, com_-_.100} 68 69 ist ¢ Ge 3947......5- J-Jj 45 | -.--|{ Westchester & Bronx Title 
Tr ctfs 2% to 6% perpet 9919] L00l2 Preferred -.....--.-.-- 100} 87 88 Col tr 6s Oct 1956___-.J-J| 45 }-... & Mtge Guar___.___- 100} 160 |166 
North Jersey St Ry..100} 60 | ..--|| Pat & Pas Gas & Elec_.100] 88 91 Consol Car Heating....100} 43 | ....|| Westingh’se Air Brake_. 50/*%140 |... 
Ist 4s 1948__._... M-N| 74 75 eCon g 53 1949____. M-S} 100 {101 Consol Rubber Tire....100 3 West El & Mfg 5s—See Stk} Exc [list 
Cons Tract of N J....100] 72 | 73 |! St Joseph Gas 5s 1937__J-J} 89 | 931 POTIOG Udidwccuncs 100} 22 | ..--|) Worthingt’n Pump pref.100} 105 |108 
Ist 5s 1933_...... J-D} 103 |104 Deéventure 4s 1951_..A-O// 40 41 
* Pershare. 0 Basis, e¢ Sells on Stock Exchange, but not very active. 7 Flat price. mn Nominal. t New stock. 


& Sale price. 
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columns the earnings for the period from July 2 


RAILROAD GROSS EFEARNINGS 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthiy returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 
We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


to and including such latest week or month. 
































































































































period The returns of the electric railways are brouyht together separately on a subsequent! paye. 
Lates: Gross Earnings. July 1 to Latest Daie. 1 Latest Gross Earnings. July 1 to Latest Date. 
ROADS Week or Current | Previous Curren Previous ROADS. Week or Curren. | Previous Curren: Previous 
Month. Year. Year. Year Year. Month. Year. Year. Year. Year. 
$ > $ $ $ $ s 
Ala N O & Tex Pac- | ‘ || NY NH & Hartf__|October ~.|5,571,071|5,417,411|22,046,413/20,969,571 
N O & No, East.| November- 328,512 296,052} 1,488,071) 1,421,844|;e N Y C & Hud Hiv_| October __|/9,166,925/3,889,08 1}35,071,065| 434,064,680 
Ala & Vicksburg - November. 161, 503) 157,756 766,926) 712,767 || Lake Shore & M $|October _./4,399,008/]4,307,47(|17,586,256/16,793 ,474 
Vicks Shrev & P-|November-| 140,011) 133,861) 659 1944] 613/646 || n Lake & & West|October _-| '495,288] '505,27:| 2,002,762] 1,909,892 
Ala ‘renn & North ictover 10,561 6,67. 34,2354 24,091 Chic Ind & South| October __| 327,011] 324,80 1,106,586] 1,144,441 
Atch Topeka & S FejOctober --}9,931, 805 \9, ere 348)36,091,145) 54, rib 236 ichigan Ceniral.j;Cctober —- 2,706,516 2,700,71¢| 10,621,999] 9,953,284 
Atlanta Bir & Atijjd WK Der wa,eeo ,Odi 279,64 1,170, isl |} Cleve CC & St L_|Uctober _- 2,868,096] 2,585,574/ 10,858 ,466/ 10,126,599 
Atlantic Coast Line|/October --|2,557,25% 5|2,503,7 776) 9,021,842 81334509 Peoria & Mastern|October __| 342,741] 294,366] 1,817,824] 1,126,349 
g taliimore & Univ} soveuper “—> lu 924,011] .U,194,000/ 68,045,200 || Cincinnati North_| Uctober —. 117,586 119,076 484,447 450,827 
B&O h Ter RR] september 136,64: | 95,40. 407 952 28 5,909 | Pitts & Lake Eric} October __|1,654,951]) 1,601,088] 6,305,256 6,053,791 
Bangor & Aroostook|October --| 269,55) 256,084 $95,954 950,551 |} Rutland ......-- Uectober -_| 331,918) 821,884] 1,288,688] 1,203,759 
Bellefonte Central__| November - 8,566! 7,086 39,634 28,145 N Y Chic & St L_|Uctober __|1,088,571] 984,127] 3,876,976) 3, 538.274 
Boston & Maine._.|Octover —-] 1,085,514/3,914,354]16,215,892]15,573,202 Toledo & Ohio C_|Uctober __| 500,823] 384,832] 1,985,878] 1,548,206 
Bridgeton & Saco Kj Jectober -- 4,456 3,826 20,479 19,181 Yot all lines above|Uctober —_| 23984416] 23017745) 33 ,415,703/87,913,576 
Bull Roch & Pittsb_|:a wk Dec 192, 7ut 166,551 | 4,576,266] 4,366,824 || N ¥ Susq & West__|October -.| 335,527) 326,381] 1,246,136] 1,128,372 
Buffalo & Susq -- -. September 202,422 236, 896 593.853 663,683 || Norfolk Southern_._}October -_| 248,034) 229,268 940,040 862,940 
Canadian Norificrn.|:a wk Dec} 28i,vur ev ,4U 7,4'2 suit! 6,2u9,80u || Norfolk & Western_|/October __|3,300,513/3,045,354/ 12,591 ,374/11,553,005 
Canadian Pa *iie td wk Dec} .,89¥,000/1,746,00U] 00,7. ,156] 15,208,790 || Northern Central__|October ~_|1,180,907|1,245,307| 4,401,377] 4,360,977 
Central of Georz! d wk De 269,001 252,70 6,043,951] 5,669,292 || Northern Pacific.../Octover ~_|6,868,876] 7,793,072/25,491,¥57 28'991/368 
Ceniral of New Jer. } Jetober ~-}?,418,3840]2,459,702] 9,645,744) 9,182,359 || Pacific Coast Co_.-|October _.| 804,850] 758,929] 3,142,392) 3,030,650 
Central Vermont. Jetober $83,707) 352,353] 1,894,142) 1,370,465 || Pennsyivania Co___!Uctover ~_|4,934,07U]4,944,045/20,202, /64}19,011,172 
Chattanooga South _} ith wk Nov 2,332 1,873 40,028 34,531 |} d Penn—E of P & E/October ~~} 14576084] 14773884/56,599,707|55,079,207 
Ches & Ohio Lines_|id wk De 575,923) 587,73%]15,405,584/14,319,356 d West of P & E_/October —. Inc.12}1,400 Inc.2,28 4,200 
Chicago «& Alton- ad wk Dec $UY9,75e 256,361] 7,099,371] 6,604,212 || Pere Marquette_ Uctover ~.}1,453,527]1,900,464] 5,716,837] 0,549,902 
Chie Burl & Quince; | Jctober __]3,999,592]3,363,547/32,759,270]30,896,895 || Phila Balt & Wash_|October _- 1,660,681/1,564,481! 6,846,976) 6,166,176 
p Chic Great West_|:d wk Dee 256,61 219,264] 5,962,498] 5,455,806 || Pitts Cin Ch & St L_| November_|2,805,751] 2 898,84. 114,609,474 /13,995,213 
Chic Ind & Louisyv 'd wk Dew 102,2 94,674| 2,047,860] 2,793,767 || Raleigh & Southp’t|} October... 15,332 14,265 2,148 49,535 
Calc ind & Souther: | —See New | York Ceu/tral. Reading Company 
Chic Mil & St Paul_j|October --]5,508,261/6,553 305) 24,352,306! 23,610,689 Phila & Reading. October --|4,003,362/4,062,620) 14,892,138) 14,343,383 
Ch Mil & Pug Sd_]October --]1,319,990/1, ‘029, ‘687 4.795, 2 aS se | Coal & Iron Co__|October  __/2,992,642 3,444,847 8,679,040; 8,860,000 
Chic & North West lctover __17,378,25% (409,670 27,400,525/27,258,044 || Total both cos_._. October ~_|6,996,004|7,507,467)23,571,176/23,203,383 
Chic St P M & Om_}October ~-}|1,662,073/1,494,236) 5,987,850) 5,261,453 || Rich - Fred & Potom|October __| 178,819) 169,694 728,589 651,228 
Cin Ham & Dayton]/October --] 864,697) 885,624) 3,443,699) 3,336,250 || xio Grande Junc___{September 100,466 V6 6256 287,509 267,615 
Cley Cin Chic & St L}| —See New [York Cen|trat. | Rio Grande South._|2d wk Dec 10,297 10,097 299,844 232,989 
Coiorado Midland__|October --_| 203,964) 243,962 758,162 867,475 || Rock Island Lines_-|October -_|6,622,782/6,410,161]24,282,660)/23,777,070 
Coiorado & south _}'d wk Dec] 335,004 525,706) 8,238,054! 7,867,898 | St Jos & Grand Isl_|October --| 185,078) 172,227 644,028 615,907 
Copper Range----- september 60,180 69,518 197,688 209,997 |; St Louis & San Fran|October  ._/4,074,796|3,828,766]14,821,545/14,327,639 
Cornwall ........- October -- 11,906 14,020 60,125 56,644 Chic & East Ill__|October ~_/1,171,671|1,085,712] 4,278,299] 3,899,589 
Cornwali & Leban__}|Jctober -- 28,431 39,970 131,661 158,812 J Evansv & Ter H/October | 228,649; 216,429 982,237 861,778 
Cuba Railroad - -. -- October --} 190,692) 156,698 821,885 641,234 Total of all lines_|October ../5,475,117'!5,130,907]20,082,082/19,089,006 
Delaware & Huuson] Jctover -_}1,948,931)1,836,202] 7,212,815) 6,704,037 || St L Rky Mt & Pac_|October  — 194,237| i48,417 707,158 68,882 
Del Lack & West__j|October -__/3,218,296/3,261,250/12,354,823)12,257,177 || St Louis a ey pe Za wk Dec 261,129] 200,180] 5,859,791] 5,291,854 
Deny & Rio Granuc|:a wk Dec] 448,600] 408,000)11,827,090/11,296,989 ||} San Ped LA & S L-_/October _.j 743,496] 709,265] 2,641,656] 2,828,047 
Denver N W & Pac_| 4th wk Nov 18,668 15,897 546,693 89,411 || Seaboard “ae Line_} 
Det Tol & Llront Sys}2d wk Dec 32,796 30,932 962,247 764,758 Atlanta & Birm_}!2d wk Dec) 435,567] 419,757] 9,239,624] 8,631,564 
Ann Arbor.____- 2d wk Dec 43,007 36,438 934,230 860,784 Florida W Shore) 
Detroit & Mackinac|2d wk Dec 18,976 17,134 544,381 550,581 || Southern Indiana__|October __ 149,478| 133,243 623,974 479,600 
Dul & Iron Range-- October --| 922,872|1,280,069) 4,516,927) 5,484,405 || Southern Pacific Co aymetoner .-|12,478958)|12,654702/47,372,616/46,311,921 
Dui Sou Sh & Atlan|/27a wk Dec 55,016 51,604] 1,999,497! 1,.77,374 || Southern Rallway_-|2d wk Dec}i,i62,212}i, U8, 10¢| 28,019,007) 26,517,504 
El Paso & Sou West!October -_| 602,817' 584,996) 2,371,061) 2,328,575 Mobile & Ohio_ 2d wk Dec] 224,596 200,598 4,988,572| 4,710,200 
BN hn Das otis Masks October __/5,115,689/5,180,085|20,231,648 18,894,541 Cin NO & Tex P_ 2d wk Dec| 170,931 160,356] 4,342,877] 4,013,306 
Fairchild & Nor E_|October -- 1,900 ,884 ,016 7,503 Ala Great South.|2d wk Dec 82,753 72,759) 2,062,174] 1,798,266 
Fonda Johns & GloviOctober --. 78,832 71,198 356,166 321,666 Georgia Souc Fiu|2d wk Dec 46,443 51,022} 1,080,804] 1,059,759 
Georgia Railroad __|October _-| 316,283) 318,130] 1,042,208) 1,015,690 || Texas & Pacitic____|2d wk Dec| 355.562] 323/906] 7,848,285] 7,326,322 
Georgia South & Fla!—See Soutjhern Kall way. Tidewater & West_|October _- 6,643 6,376 28,265 26,065 
Grand Trunk Syst__|2d wk Dec} 825,948] 779,132)20,882,867/20,780,691 || Toledo Peor & Westi2d wk Dec 21,745 25,042 603,069 536,774 
Grand Trk West_|4th wk Nov| 143,689! 139,134] 2,442,687! 2,588,275 || Toledo St L & West|2d wk Dec 83,539 80,230} 1, 807, 066} 1,810,986 
Det Gr Hav & Mil|4th wk Nov 62,024 50,208 864,691 858,599 || Tombigbee Valley__|October __ 6,440 6,27 7,479 25,122 
Canada Atlantic_|ith wk Nov 55,191 62,320 843,621 954,778 || Union Pacific Syst_|October __|8,905,657/8,890,381 33,911,422 32,474,222 
Great Northern Syst! November _|5,698,315/6,135,465|30,240,657|31,078,621 |} Vandalia _________ Uctober __| 962,560) 919,442! 3,758,285] 3,310, "456 
Gulf & Ship Island_|October -_| 179,553) 207,313 655,570 ,603 || Virginia & Sou West|October __| 116,519} 111,704 426,587 "4 6.781 
Hocking Valley__._|October __| 759,569 782.298 2,945,970] 2,774,562 |} Wavash __________ 2a wk Dec} 585,398) 529,877)14,409,288)13,676,949 
Illinois Centra! - November _|5,348,567|5,126,767|26,112,186)24,420,838 || Western Maryland_|October __| 651,866] 607,697| 2,655,222] 2,340,743 
Internat & Grt Nor_|2d wk Dec| 187,000] 168,006] 4,544,837] 4,068,296 || W Jersey & Seash__|October ._| 484,730) 437,630) 2,967,569] 2,643,069 
@ Interoceanic Mex_/2d wk Dec 158,42 172,237] 3,861,992 3,649,305 || Wheeling & Lake E/October_.__| 771,581! 619,874) 2,580,589] 2,471,015 
Iowa Central__-_-_-- 2d wk Dec 63 ,673 67,486] 1,551,033) 1,598,512 || Wrightsville & Tenn|October _. 34,901 37,688 105,822 110,294 
Kanawha & Mich__|October _.| 290,685) 255,536] 1,182,009 937,125 || Yazoo & Miss Vall_| November_|1,174,392/1,075,125| 4,322,429] 4,249,262 
Kansas City South_ -|Octader ..-| 951,102) 861,897] 3,527,437) 3,018,670 
K C Mex & Orient__|Za wk Dec 39,600 37,20 Vi7,218 789,753 
Lehigh Valiey____-_ November _/|3,271,262/3,302,220]15,680,343)15,214,924 Current Previous 
Lexington & East_.|October -- 39,858 34,866 3,594 151,392 Various Fiscal Years. Period. Year. Year. 
Long Island-___-____ October .. Inc.62 Inc.260} ,238 
Louisiana & Arkan_|October __| 113,838) 111,457 477,386 427,821 || Bellefonte Central____________ Jan 1 to Nov 30 $78,908 $57,397 
Louisv Hend & St L| October __| 108,944] 104,591 426,611 396,844 || Delaware & Hudson__________ Jan 1 to Oct 31/16,848,067)16,001,404 
s Louisvy & Nashv__|2d wk Dec/1,092,950|1,041,220] 25,252,751|23,557,794 || a Mexican Railway .__........ Jan 1 to Noy 30} 7,604,400] 6,920,900 
Macon & Birming’m November_ 14,679 14,456 65,863 67,015 || a Mexico North Western_____._ jan 1 to Oct 31] 1,844,837] 1,029,068 
Maine Central____-_ October | 823,574) 782.135] 3,302,965) 3,252,151 || e N Y Central & Hudson River_|Jan 1 to Oct 31/82,941,864176,638,451 
Maryland & Penna_|October __ 42,284 39,518 163,085 148, ‘963 Lake Shore & Michigan South|Jan 1 to Oct 31/41,299,387|/37,038,582 
@ Mexican Railway_|4th wk Nov| 193,300} 199,700] 3,487,100 3,200,000 n Lake Erie & Western______ Jan 1 to Oct 31] 4,573,643] 4,077,233 
a Mexico Nor West_/VUctober __]| 218,690) 122,97% 774,446 411,319 Chicago Indiana & Southern_|Jan 1 to Oct 31] 3,032,345] 2,571,12¢ 
Michigan Centrai —See New | York Cen/tral Michigan Central___..._.-_- an 1 to Oct 31/24,609,403/22,543,654 
Mineral Range -_-__ 2d wk Dec 13,505 15,195 340,959 399,782 Cleve Cin Chicago & St Louis|Jan 1 to Oct 31/25,039,728/22,634,621 
Minneap & St Louis!2d wk Dee $6,608 89,365) 2,535,154) 2,480,068 Peoria & Eastern_.......... Jan i to Oct 31] 2,909,083) 2,462,701 
Minn StP&SS 4 2d wk Dec} 392,159) 374,561/10,996,072/11,554,418 Cincinnati Northern__-____-_- Jan 1 to Oct 31] 1,074,413 975,457 
Chicago Division Pittsburgh & Lake Erie___-_- Jan 1 to Oct 31/14,588,878/ 11,836,433 
Mississippi Central_|October —- 77,541 82,042 307,977 278,033 Ft REE aT eae an 1 to Oct 31) 2,775,033] 2,573,816 
wu Mo ian & Texas_| Noveinber _|2,867,469|2,433,439}13,123,633/11,858,586 New York Chicago & St Louis|Jan 1 to Oct 31] 9,326,499} 8,209,747 
Mo Pac & Iron Mt) Toledo & Ohio Central_____- an 1 to Oct 31) 4,151,566) 3,177,743 
Central Branch 2d wk Dec!/1,034,000| 923,000/25,113,363/24,667,275 "Wee Gir RS a ka se as an 1 to Oct 31/216321842|194739 563 
Nashv Chatt &St LiOctober __!/1,019,241/1,009,213| 3,873,282] 3,790,626 || Northern Central_____________ an 1 to Oct 31/10,591,771)10,072,071 
a Nat Rys of Mex_t_|/2d wk Dec/1,183,398/1,181,629/28,896,612/25,430,459 || d Penn—East of Pittsb & Erie__ Jan 1 to Oct 31] 1387023656) 125222056 
Nev ada-Cal- Oregon. 2d wk Dee 5,934 7,32 192,17 248,691 ad West of Fittso © Wrie_____- jan 1 to Oct 81} snc.11,66)1,000 
Nevada Central_.__|October —- 8,334 6,866 26,444 25,315 || Phila Baltimore & Wasntagien. Jan 1 to Oct 31/15,929,387/14,631,387 
N O Great Northern|October __| 139,005] 117,864 575,503 430,656 || Pittsb Cin Chicago & St Louis__jjan 1 to Nov 30/31,661,165/27,585,313 
N O Mobile & Chic_]|Wk Dee 10 38,044 37,919 786,435 704,313 || Rio Grande Junction__________ Jec 1 to Sept 30 843,176 765,504 
N Y Ont & Western!October __| 743,446} 702,628] 3,482,661] 3,134,981 || Texas & Pacific______________ Jan 1 to Dee 14/15,278,960/13,944,490 
| West Jersey & Seashore___.__- Jan 1 to Oct 31] 5,567,521) 5,041,621 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthiy. 
Weekly Summaries. (cur nt Year|Prev's Year| Inc. or Dec. | % | Monthly Summaries. Current Yd.| Previous Yr.| Inc. or Dec. % 
i $ $ $ Mileage Curr.Yr. Prev. Yr. $ $ 
Ist week Oct (42 roads)__-_-_| 14,399,649] 14,023,816 +375,833) 2. 68 | February --236, 852 231,652) 202,258,490/174,159,723| +28 ,098,767/16.15 
2d week Oct (42 roads)____} 14,838,200] 14,158,835 4+679,365| 4.80 || March ___.. 235,925 230,841/237,533 ,005/ 204,916,997] +32,616,008/15.92 
3d week Oct (42 roads)_._.| 15,114,753 14,512,278 +602,475) 4.15 || April ..___. 237.569 232,463) 225,225,596| 196,595,911] + 28,629,685114.56 
4th week Oct (46 roads)_._.| 20,827,936!) 20,204,138 +623,798| 3.06 ee 237,560 232,494) 234,310,642) 201,069,381) +33,241,261/16.53 
1st week Nov (41 roads) -.__| 14,198,835 13,836,545 +362,290' 2.61 AS ee 238,108 232,054|237,036,159|209,270,887| + 27,765,272)13.27 
2d week Nov (43 roads)_.___| 14,555,083] 14,373,360 +182,623) 1.2/ || July -..---. 238,169 233,203) 230,615,776) 217,803,354| +12,812,422] 5.90 
3d week Nov (40 roads) ___.| 14,278,852 13,578 ,646 +700,206) 5.16 August ___.238,493 2389,404)254,005,972|235,726,000| +18,279,972\ 7.75 
4th week Nov (40 roads) .... 17,439,211] 16,978,284 +460,927; 2.71 |} September_.240,678 237,809 256,647,702 246,335,586 +10, 312,116] 4.19 
Ist week Dec (41 roads)___.| 13,426,554] 12,665,276 +761,278| 6.08 || Octover ~--232,162 228,050/256,585,392/253,922 ,867| +2,662,525] 1.05 
2d week Dec (42 roads)____] 13,408,331) 12,525,875 +882,474! 7.11!) November .. 87,809 85,221' 69,828,448! 68,138,393! +1, 690, 055! 2.48 
@ Mexican currency. «d Covers lines directiy operated. e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & 
N.Y. Ny., the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & 
in liana RR. @ ine rludes the C ‘ievelaad Lorain & Wheelin z Ry. in both years. n Inciudes the Northern Ohio RR. p Lociudes earnings of MasonOity 
& ft Dodge and Wise Minn. & Pacific. s inctudes Loulsville & Atlantic from July 11999 and the Frankfort & Cincinnat' from Nov. 1 1909. tIn- 


eaie the Mexican [nternational from July 1910, 





u Includes the Texas Central in 1910. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of December. The ‘table covers 42 roads and shows 7.11% 
increase in the aggregate over the same week last year. 





























Second Week of December. 1910. 1909. Increase.| Decrease. 
$ 

Alabama Great Southern_--_--- 82,753 72,759 3) — err 
Atlanta Birmingham & Atlantic 55,931 51,63 GiSG8)  nsawce 
Buffalo Rochester & Pittsburgh 192,706 166,550 Ane \scesned 
Canadian Northern___...--.--- 281,900 259,400 SR wesect 
Canadian Pacific. ..........-.- 1,899,000} 1,746,000) 153,000) --.---- 
Central of Georgia__.....-.---- 269,400 252,700 BGstCGl = «acess 
Chesapeake & Ohio__...------ 575,923 Sel. asowne 11,816 
EE SO re ee 309,758 256,361 Newt cchewe 
Chicago Great Western--_-- _-_--- 256,614 219,264 Ff arr 
Chicago Indianapolis & Louisv- 102,283 94,673 SS =r 
Cin New Orl & Texas Pacific--_- 170,931 160,356 10,575) ae cent 
Colorado & Southern__-.-..--- 333,060 323,703 Sc eee 
Denver & Rio Grande__-_-_-_--_- 448 ,600 403,500 GRisee * wsscee 
Detroit & Mackinac_____._.-- 18,976 17,134 Swen . seaaow 
Detroit Toledo & Ironton_-__-- 32,796 30,932 Aen. seunws 

PRO Minton nada nae 43,007 36,438 St 2) aan wee 
Duluth South Shore & Atlantic 55,016 51,604 <a 
Georgia Southern& Florida_-_-- 46,443) GE GER <cadeuce 4,579 
Grand Trunk of Canada-_-_-_--_- 

Grand Trunk Western----- } 825,943 779,135 46,808 | xdeesne 

Detroit Grand Haven & Mil- 

Canada Atlantic.........-.-. 
International & Great Northern 187,000 168,000 on 
Interoceanic of Mexico__-__---- 158,421 rr gare ie 13,816 
Se ooo we a aonen' = 63,673 ae 3,813 
Kansas City Mexico & Orient_- 39,600 37,200 ee ere 
Louisville & Nashville__.._--- 1,092,950} 1,041,220 a 
Mineral Range.............-.. 13,505 SOA . sakbeas 1,690 
Minneapolis & St Louis_-_-__-.-- 96,608 89,365 Ten wawaée 
Minneapolis St Paul & SS M_- 392,159 374,561 Seen seduee 

Chicago Division_.....---- 
Dt! See. ancawata cious 1,034,000 923,000} 111,000) —-..... 
-  £¢ fo See ee 224,596 200,598 2 | ae 
National Railways of Mexico__| 1,183,398) 1,181,629 Ras. - weenie 
Nevada-California-Oregon —--_-- J . ,. Senay 1,386 
Rio Grande Southern--_-_-_---- 10,297 10,097 |, ager 
St Louis Southwestern... _._-- 261,129) 200,130 ee eer 
Seaboard Air Line._.........- 435,567) 419,757 er +) 6a ake 
Southern Railway ------------ 1,162,212) 1,098,107 a 
.. § §, . See ee 55,562) 323,906) a 
Toledo Peoria & Western------ 21,743) 25,042 talent 3,299 
Toledo St Louis & Western_--- 83,539) 80,230 . -aaeees 
iced can nicass G hewnwentn 585,398) 529,877, 55,521, __---- 

ee Se POD canna es 113,408,331/12,525,857 922,873) 40,399 
Net increase (7.11%) -.-------- a San Va peeeces 882,474) ------ 

! 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial corporations reported this week: 





























Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road, Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
42dStM&SNAv (Rec)|August ...| 129,238) 120,563 929,909 859,684 
Galv-Hous Elect Co_|October - 113,476; 102,014!] 1,079,612 996,619 
Grand Rapids Ry Co.|November_| 88,376) 80,327) 1,036,304 938,868 
Havana Electric Ry_|Wk Dec 18! 42,454 39,264) 2,080,408) 1,948,462 
Honolulu Rapid Tran 
& Land Co_..-.... October _.| 39,118) 36,375 373,675 341,989 
Houghton Co Trac Co/October __| 26,192; 26,543 263,642 268 ,968 
Hudson & Manhattan|August ___| 186,862) 188,433) 1,656,179)  -.....-- 
Illinois Traction Co__|October_..| 614,475) 509,171| 5,018,865) 4,379,325 
Interbor R T (Sub) -.)August ...| 915,702) -...-.- OS (eon 
Interbor R T (Elev) -|/August ..-/1189,428) -___.- AU BEGG! . sacanvne 
Jacksonville Elect Co|October __| 48,367) 41,567 71,781 392,154 
Kans City Ry & Lt Co} Vovember_| 644,416! 607,167!) 6,833,950! 6,304,216 
Lake Shore Elec Ry_|October -_| 105,075) 94,255) 1,018,739 929,316 
Long Island Electric.|August _..| 24,226) 24,625 140,872 130,921 
Metropolitan St (Rec)|August _--/1132,410|1072,661| 9,385,226) 9,156,290 
Milw El Ry & Lt Co_|November_| 407,173) 378,546] 4,270,868] 3,871,786 
Milw Lt Ht & Tr Co_|November. 79,848 73,127 975,856 856,952 
Montreal Street Ry__|November_| 366,098) 334,871) 4,078,895) 3,628,643 
Nashville Ry & Light|November_| 158,739; 149,426] 1,662,093] 1,565,102 
New Orleans Ry & LtjOctober __| 533,764) 527,180| 5,162,783) 4,972,849 
N Y City Interborugh/August _._| 20,534) 15,503 146,362 110,935 
N Y & Long Island Tr/August _.-| 40,319) 39,307/- 243,107) 226,817 
N Y & Queens County/August __-| 111,065) 98,936) 742,763) 656,371 
Norf & Portsm Tr Co| Vovember_| 176,137! 155,757)  _.--.-| -.---- 
North Ohlo Trac & Lt|October _.| 208,342) 184,815) 2,045,748) 1,818,987 
North Texas Elec Co_|October _-| 154,007) 135,697} 1,195,575) 1,045,816 
Northwest Elec Co__|November-_| 187,654| 178,938) 2,021,612) 1,886,791 
Ocean Electric. -_---- August ...| 24,147) 26,764 88,482 86,979 
Paducah Tr & Lt Co_|October _- 20,949) SUE aachscas! saeasnne 
Pensacola Electric Co|October __| 23,650! 21,027 223,114 205,077 
Port(Ore) Ry,L&PCo |November_| 498,953! 411,001| 5,108,927) 4,385,356 
Puget Sound Elec Co_|October __} 161,760) 170,199] 1,607,034| 1,581,086 
Richmond Lt & RR_|July __.-- 47,797, 42,658 195,133 189,996 
Rio de Janeiro Tram 
Light & Power Co_|November_! 946,006) 632,568) 9,945,040) 6,885,258 
St Joseph (Mo) Ry Lt 
Heat & Power Co__|November- 87,644| 82,296 942 ,007 887,466 
Sao Paulo Tr Lt & P_|November_| 259,390) 221,064) 2,665,591) 2,202,481 
Savannah Electric Co|October __ 53,794 50,618 521,977 502.436 
Seattle Electric Co.__|October __| 469,033) 544,077) _....._.| ~-.--.- 
Second Avenue (Rec)|August ___|; 83,582) 80,683 550,467) 564,896 
Southern Boulevard_|August ___| 10,799 9,817 72,240) 59,067 
Sou Wisconsin Ry Co} November 14,298} 13,522) 163,895) 147,583 
Staten Isl Midland_-_-j|July --.--| 41,446; 37,082) 149,793 146,097 
Tampa Electric Co__ October __| 43,254 50,759; 502,459 487,013 
Third Avenue (Rec) _|August _.-| 296,474) 278,686| 2,378,817, 2,008,166 
Toledo Rys & Lt Co_'!October __| 258,820) 239,375 437,467) 2,220,811 
Toronto Ry Co_____- {October -| 379,721) 332.977 3,575,659! 3,190,268 
Twin City Rap Tran_|2d wk Dec! 141,127) 134,136) 7,162,492) 6,612,552 
Underground El Ry} | 
of London— 
Three tube lines __|Wk Dec 17; £14,435) £13,985!) £645,045) £635,825 
Metropolitan Dist._|\Wk Dec 17) £11,761) £11,178) £542,106| £497,647 
United Tramways_|Wk Dec 17) £5,497) £5,084) £311,516) £299,501 
Union (Rec)........ August _.-| 212,511) 189,321) 1,488,773) 1,355,726 
UnionRy,G&ECo(Ill) |October __| 284,293) 266,263) 2,421,889) 2,282,987 
United RRs of San Fr/October __| 670,295 733,766| 6,337,515) 6,190,805 
Westches Elec (Rec) _|August ---| 56,584) 51,103) 352,450) 88,795 
Whatcom Co Ry & Lt!October _- 35,620) 35,672 334,910) 330,862 
Yonkers RR (Ree) - . August et TTL éubaunl aqosnausl sonceace 








c These figures are for consolidated company. 
Electric Railway Net Earnings.—In the following we show 


both the gross and the net earnings to latest dates of all 
ELECTRIC railways from which we have been able to pro- 











cure monthly returns. 


The returns of the different roads 


—Gross Earnings——- ——Net Earnings 
Current Previous Current Previous 
Roads. = a me ve a 
Baltimore & Ohio_b__..Nov 7,470,106 7,524,610 1,823,381 2,509,939 
July 1 to Nov 30_._-_.-- 40,154,550 38,043,200 11,837,494 13,246,826 
Lehigh Valley _b------- Nov 3,271,262 3,302,220 1,221,746 1,466,178 
July 1 to Nov 30___.-- 15,680,343 15,214,924 5,822,102 6,218,857 
Pitts Cinc Chic & St L_a_Nov 2,805,751 2,898,845 627,739 1,016,400 
Jan 1 to Nov 30__-_-_-- 31,661,165 27,585,313 6,888,283 7,548,186 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. — *: ish ak 
Atlantic City Elec Co___Nov 30,085 24,166 15,085 12,680 
Auburn Lt, Ht & Pow__Nov 19,689 16,849 7,255 4,180 
Canton Elect Co____-_-_- Nov 29,214 24,179 16,526 13,596 
Edison El Ill Co of Bost_-Nov 485,156 456,089 287,247 272,318 
July 1 to Nov 30_-_---- 1,943,776 1,732,411 1,066,179 903,387 
Rockford Elect Co____- Nov 35,697 21,323 16,210 13,730 
Scranton Elect Co___-_-- Nov 66.340 62,630 29,855 25,565 
U S Express Co-_b_-_-_-_--. Sept 988,458 766,036 166,935 78,672 
July 1 to Sept 30_____- 2,697,342 2,085,100 275,310 7,584 
Wheeling Cos_.._...... Nov 17,715 15,784 10,757 9,421 


- a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Companies. —" Year. Year. Year. 
Atlantic City El Co__-__- Nov 5,577 3 sia > .508 7,367 
Auburn Lt, Ht & Pow__Nov 3,622 3,289 3,633 891 
Canton Elect Co__._._._.._Nov 3,285 2,944 13,241 10,652 
Rockford Elect Co_____Nov 6,570 4,775 9,640 8,955 
Scranton Elect Co___-_-_- Nov 11,092 8,127 28,763 17,438 
Wheeling Cos_.__._.....Nov 1,162 763 9,595 8,658 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 


Latest Gross Earnings. Jan. 1 to latest date. 








are published by us each week as soon as received, and once 
a month we bring together all the roads reporting, as is 
done to-day. 





Gross Earnings 











Net Earnings 

















Name of 
Road. | Week or ; Current | Previous| Current | Previous 
| Month. Year. Year. | Year. Year. 
$ ae $ $ 

American Rys Co___-|November-_} 307,375) 296,087! 3,586,533) 3,321,598 
c Au Elgin & Chic Ry|October --} 154,359} 137,662) 1,415,845] 1,296,068 
Bangor Ry & Elec Co|October --_| 49,593) 49,173) 471.776, 444,669 
Baton Rouge Elec Co|October __ 9,598 8,937 89,425) 79,686 
Binghamton Ry_--_-- ne ia) BE BELEN) coemacasl onncncon 
Brockt’n & Ply St Ry|October —_- 9,797 10,253 103,927 114,155 
Bklyn Rap Tran Sys_|August _--|/1972,238/1936,237/14,573,476|13,707,505 
Cape Breton Elec Co_|October __| 30,495) 27,253 47,558 215,157 
Carolina Pow & Lt Co| November_} 231,379] 200,002 223,050 200,611 
Cent Park N & E Riv|August _--| 58,425) 53,469 422,480 391,843 
Central Penn Trac___| November- 65,902 60,227 757,376 687,747 
Chattanooga Ry & Lt|October __| 77,993! 67,570 728,940 642,355 
Chicago Rys Co___-_- |October - --|1250,923/1109,640/10,265,252| 9,298,394 
Cleve Painesv & East/October --| 31,818! 29,467 301,199 271,673 
Coney Is! & Brooklyn|August .--| 160,020) 166,357) 1,027,223) 1,025,421 
Dallas Electric Corp_|October _-| 165,371] 147,838} 1,202,984] 1,079,139 
Detroit United Ry___|2d wk Dec} 156,144] 138,524] 8,840,671| 7,588,049 
DDEB & Bat (Rec)|August ---| 54,036) 56,506 411,023 420,645 
Duluth-Superior Trac|October -_- 95,278) 87,235 906,006 810,837 
East St Louis & Sub_|November-_| 194,974] 177,712] 2,161,328! 1,850 565 
am my, we tag “65 ft oe td cee. ee’ ane 58,347 515,504 5.222 

airm arks Tr Co|Oc ae 8,504; 41,433 504,497) t 
Ft Wayne & Wabash! ly sce 

Valley Traction Co'October --' 131,360 122,806! 1,266,086 1,161,156 








Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 

American Lt & Tr Co___Oct 356,685 313,847 345,559 304 ,982 
Jan 1 to Oct 31...... 3,009,842 2,619,970 2,909,292 2,531,914 
Aurora Elgin & Chic_b__Oct 154,359 137,662 68,576 63,890 
July 1 to Oct 31... __-_- 677,075 618,116 333 ,026 315,533 
Bangor Ry & Elec Co_b_Oct 49,593 49,173 29,552 29,132 
euly i to Ost 3i...... 216,472 210,051 128,933 125,157 
Baton Rouge El Co_b...Oct 9,598 8 937 3,770 3,325 
Jan 1 to Oct 31.....-. 89,425 79,686 31,561 23,335 
Binghamton Ry____---- Oct 28,462 27,788 12,496 11,810 
July 1 to Oct 31... _-- 133,608 126,576 61,883 57,958 
Brock & P!ym St Ry_b.Oct 9,797 10,253 3,461 2,661 
aon 1 30 Get ol. ..4.. 103,927 114,155 32,298 34,510 
Cape Breton El Co_b_. Oct 30,495 27,253 17,049 13,206 
Jan 1 to Oct 31...... 247,558 215,157 115,788 85,718 

d Carolina Pow & Lt Co_Nov 21,379 20,002 6,906 6,351 
Jan 1 to Nov 30. __--. 223,050 200,611 89,697 77,675 
Central Penna Tr Co____Nov 65,902 60,227 18,795 13,902 
Zs Oe we 86k 757,376 687,747 216,948 178,227 
Chattanooga Ry & Lt_b_Oct 77,993 67,570 40,402 29,198 
Jan 1 to Oct 31....... 728,940 642,355 357,830 269,511 
Chicago Railways_-_-_--_- Oct 1,250,923 1,109,640 375,277 332,893 
Jan 1 to Oct 31.....-. 10,265,252 9,298,394 n3,079,575 n2,789,518 
Cleve Painesv & East_a_Oct 31,818 29,467 15,421 12,621 
Jan 1 to Oct 31._.... 301,199 271,673 145,756 126,242 
Columbus Elec Co_b----Oct 46,962 33,053 30,038 14,417 
Dallas Electric Corp_b_--Oct 165,371 147,838 76,219 67,441 
Jan 1 to Ost 31. --... 1,202,984 1,079,139 402,878 401,534 
Detroit United Ry_b_-.._Oct 809,455 711,476 286,397 239,976 
wae a OO GR haan ns 7,837,433 6,674,907 2,828,950 2,500,875 
Duluth-Sup Trac Co_b__Oct 95,278 87,235 44,983 35,732 
ean: 3 -to. Oot 21.00 5c. 906,006 810,837 394,895 329,351 
East St L & Sub_b_____Nov 194,874 177,712 93,313 87,873 
Jan 1 to Nov 30....-.. 2,161,828 1,850,565 1,027,149 849,515 

El Paso Elec Co_b__.--Oct 55,172 58 347 22,253 22,635 
Jan 1 to Oct 31...... 515 504 485,222 216,908 189 050 
Fairmont & Clarksb_b__Oct 58,504 41,433 39,118 27,080 
gan i to Oot 31....-.. 504,497 387,874 328,664 254,209 

Ft W & Wab V Tr Co_b_Oct 131,360 122,806 63,994 52,420 
Jan 1 to Oct 31-..... 1,266,086 1,161,156 559,806 482,231 
Galv-Hous Elec Co_b__.Oct 113,476 102,014 47.539 37,362 
Jan 1 to Oct 31-_.-... - 1,079,612 996,619 421,777 407,312 
Grand Rapids Ry Co_b-Nov 88,376 80,327 42,011 37,126 
Jan 1 to Nov 30_-__--- 1,036,304 938,868 528,012 491,198 
Houghton Co Trac Co_b_Oct 26,192 26,543 13,373 13,473 
gen. 1-70 Oct 31....-.. 263 ,642 268,968 125,264 124,198 
Honolulu RT&L’dCo_b_Oct 39,118 36,375 20,221 18,881 
gan 1°to Got 31...... 373,675 341,989 180,568 168,552 
Tilinois Trac Co_a___ -. Oct 614,475 509,171 276,115 244,026 
Jan 1 to Oct 31.....-. 5,018,865 4,379,325 2,052,819 1,858,763 
Interborough Rap Tr_a_-Nov 2,558,279 2,459,767 1,418,754 1,448,230 
July 1 to Nov $0_....- 11,526,299 11,283,758 6,047,384 6,237,186 
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——Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. ai —_ — ~—_e 
Jacksonville Elec Co_b-.-.Oct 48 ,367 41,867 21,279 19,430 
Oe 3.00. 08. Si... cna 471,781 392,154 214,912 168,120 
Kan City Ry & Lt_b____Nov 644,416 607,167 263,014 254,947 
June 1 to Nov 30___--- 3,829,206 3,551,648 1,545,710 1,533,014 
Lake Shore El Ry-a_..-Oct 105,075 94,255 49,134 44,501 
Jah 1.0 UGE Sl...... 1,018,739 929,316 489,638 439,871 
Lewist Aug & Waterv_b_Nov 37,580 35,985 12,437 12,777 
July 1 to Nov 30___--- 255,291 256,671 113,380 123,351 
Milw El Ry & Lt-_b----- Nov 407,173 378,546 193,001 190,060 
Jan 1 to Nov 30_-_---- 4,270,868 3,871,786 1,972,588 1,957,232 
Milw Lt, Ht & Tr Co_b._Nov 79,848 73,127 43,322 40,520 
Jan 1 to Nov 30_--_--. 975,856 856,952 547,837 499,443 
Montreal Street Ry.b_._Nov 366,098 334,871 138 ,656 134,734 
Oct 1 to Nov 30___--.- 752,786 688,879 319,594 314,006 
Nashville Ry & Light.a_Nov 158,739 149,426 72,892 66,245 
Jan 1 to Nov 30_-.-..-.-. 1,662,093 1,565,102 703,016 645,599 
New Orl Ry & Lt-a_...Oct 533,764 527,180 210,438 200,267 
am 1 WH OSE Ph ucccun 5,162,783 4,972,849 1,935,122 1,800,109 
Norfi& Portsm Trac_b_ Nov 176,137 155,757 79,534 70,261 
July 1 to Nov 30__-_--- 900,711 824,968 397,531 365,626 
Nor Ohio Tr & Lt-a-_-_--- Oct 208,342 184,815 94,971 84,015 
Jan 1 to Oct 31...... 2,045,748 1,818,987 922,519 830,457 
Nor Texas Elec Co._b...Oct 154,007 135,697 82,884 71,102 
Jan 1 to Oot 31...... 1,195,575 1,045,816 559,832 471,209 
Paducah Tr & Lt Co_b_.Oct 20,949 18,924 9,202 7,160 
Pensacola Elec Co_b__..Oct 23,650 21,027 10,072 8,648 
Jan 1 to Oct 31...... 223,114 205,077 91,714 87,827 
Phila Co (affiliated cos)a_Oct 1,649,892 1,646,415 661,295 667,207 
Apr 1 to Oct 31...... 11,488,041 10,531,707 4,881,115 4,134,366 
Portland(Or)Ry,Lt&P bNov 498,953 411,001 276,372 236,731 
Jan 1 to Nov 30... .-- 5,108,927 4,385,356 2,893,959 2,371,137 
Puget Sound El Co_b...Oct 161.760 170,199 60,681 59,609 
on 3 WO BS Bt.Wccac. 1,607,034 1,581,086 564,354 536,405 
Rio de Jan Tr, Lt & P_a_Nov 946,006 632,568 485,805 277,172 
Jan 1 to Nov 30__-..- 9,945,040 6,885,258 4,898,056 2,781,691 
tJos(Mo) Ry, Lt, Ht&P bNov 87,644 82,296 43,683 39,962 
Jan 1 to Nov 30.-.--..- 942,007 887,466 439,150 427,435 
Sao Paulo Tram,L&P_a-Nov 259,390 221,064 170,324 141,002 
Jan 1 to Nov 30...... 2,665,591 2,202,481 1,705,597 1,370,908 
Savannah Elect Co_b_..Oct 53,794 50,618 18,276 17,645 
Jan 1 to Oct 31...... 521,977 502,436 181,105 176,284 
Seattle Elect Co_b.-..--. Oct 469,033 544,077 229 393 217,877 
Tam Elect Co_b.--.-.- Cct 43,254 50,759 19,256 23,968 
se kk * eer 502,459 487,013 223,692 201,987 
Toledo Rys & Light Co..Oct 258,820 239,375 95,959 109,655 
Jan to Oct 31...... 2,437,467 2,220,811 921,041 957,042 
Toronto Railway_____-_- Oct 379,721 332,977 191,153 164,319 
Jan 1 to Oct 31.._... 3,575,659 3,190,268 1,734,324 1,571,888 
Tri-City Ry & Lt-a__ __- Nov 230,867 183,585 99,601 85,216 
Twin City Rap Tr Co_b_-Oct 645,358 596,962 336,616 319,788 
Jan 1 to Oct 31._-.-.-. 6,265,727 5,773,383 3,268,877 3,063,640 
Underground El Rys London— 
Metropolitan District.Nov £61,911 £55,874 £33,777 £27,384 
London Electric Ry..Nov £63,918 £61,692 £32,305 £29,278 
- London United Tram_Nov £21,965 £22,311 £2,803 £4,409 
Union Ry Gas & El (1iI)bOct 284,293 266,263 144,641 129,977 
an SO WSS Shi cncnn 2,421,889 2,282,987 1,085,068 1,116,050 
United Rys of St L_a___Oct 1,041,837 1,035,624 370,492 407.656 
Jan 1 to Oct 31... .-- 9,601,041 9,230,939 3,160,870 3,385,267 
United RRs of San Fr_b_Oct 670,295 733,766 282,484 331,229 
Jan 1 to Oct 31...... 6,337,515 6,190,805 2,388,535 2,364,930 
Whatcom Co Ry & Lt_b Oct 25,620 35,672 17,478 16,064 
Jan 1 to Oct 31... 334,910 330,862 136,470 143,566 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 

d Includes Durham Light & Power Co., beginning Nov. 1. 

n These figures represent 30% of gross earnings. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current Previous 

Roads. Year. — — os 
Aurora Elgin & Chic____Oct 33,779 29,413 34,797 34,477 
July 1 to Oct 31.....-. 132,440 117,077 200,586 198,456 
Bangor Ry & Elec Co___Oct 13,734 12,965 15,818 16,167 
duly 1 to Oot 31...... 54,645 52,449 74,288 72,708 
Baton Rouge El Co... _- Oct 1,944 1,951 1,826 1,374 
Binghamton Ry_______- Oct 9,118 8,941 3,378 2,869 
euly 1 to Oot 31...... 36,555 36,069 25,328 21,889 
Brock & Plym St Ry____Oct 1,578 1,756 883 905 
Jan 1 to Oct 31___-- nm 17,018 18,103 15,285 16,407 
Cape Breton Elect Co___Oct 6 161 6,199 10,888 7,007 
Jan 1 to Oct 21...... 55,071 55,113 60,717 30,605 
Chattanooga Ry & Lt._._.Oct 23,700 22,218 16,702 6.980 
Jan 1 to Oct 31...... 234,601 215,281 123,229 54,230 
Cleve Painesv & East_.__Oct 8,083 7,828 7,338 4,793 
Jan 1 to Oct 31. ..... 80,691 75,428 65,065 50,814 
Columbus Elect Co__..- Oct 17,932 12,915 12,106 1,502 
Dallas Electric Corp__._Oct 23,748 27,471 52,471 39,970 
Jan 1 to Oct 31....-. 257,931 279,332 144,947 122,202 
Detroit United........- Oct 178,429 155,972 7120,417 297,320 
ean 1 WW Got 81....-< 1,689,549 1,565,475 271,265,057 71,056,918 
Duluth-Sup Trac Co___.Oct c24,066 c20,757 20,917 14,975 
Jan 1 to Oct 31-_..-.-- c202,649 €188 ,847 192,246 140,504 
East St Louis & Sub__._._Nov 50,347 49,941 42,966 37,932 
Jan 1 to Nov 30... ..-. 551,402 544,544 475,747 304,971 
El Paso Elect Co. _..... Oct 8,224 8,420 14,029 14,215 
Jan 1 to Oct 31...... 83,282 80,417 133,628 108 ,633 
Fairmont & Clarksburg--~Oct 13,112 12,655 26,006 14,425 
Jan 1 to Oct 31...... 126,739 123,803 201,925 130,406 
Ft W & Wab V Tr Co.-.-Oct 45,829 42,285 18,165 10,135 
Jan 1 to Oct 31...... 451 383 423,730 108,423 58,501 
Galv-Houston Elec Co..Oct 25,565 22,485 21,974 14,877 
Jan 1 to Oct 31...-..- 235.805 214,710 185,972 192,602 
Grand Rapids Ry_-_-_--- Nov 19,475 18,590 22,536 18,536 
Jan 1 to Nov 30__---- 218,406 208,676 309,606 282,522 
Houghton Co Trac Co__Oct 6,637 6,215 6,736 7,258 
Jan 1 to Oct 31... .. 63,998 60,003 61,266 64,195 
Honolulu R T & L’d Co__Oct 6,971 6,378 713,683 213,325 
Jan 1 to Oct 31...... 65,789 62,135 27120,476 27112,792 
Interborough Rap Tran_Nov 886,445 881,070 27561,631 727598,866 
July 1 to Nov 30_____- 4,444,415 3,389,091 71,750,095 72,044,817 
Jacksonville Elect Co_._Oct 9,346 9,452 11,933 9,978 
Jan 1 to Oct 31... ... 02,502 93,062 122,410 75,058 
Kan City Ry & Lt_..-.- Nov 188,643 171,429 74,371 83,518 
June 1 to Nov 30__---- 1,132,175 1,037,060 413,535 495,954 
Lake Shore Elect Ry--..-Oct 34,669 35,454 14,465 9,047 
Jan 1 to Oct 31...... 347,678 344,546 141,960 95,325 
Lewist Aug & Waterv’_.Nov 13,713 15,093 def1,276 def2,316 
July 1 to Nov 30_.-__-- 68,679 74,405 44,701 48,946 








—Int., Rentals, &c.— —Bal. of Net E’ngs.— 

Current Previous Current Previous 

Roads. Year. Year. a x wd 

Milw Elect Ry & Lt_-_--- Nov 116,463 112,913 782,566 781,757 
Jan 1 to Nov 30___.-.- 1,242,264 1,178,518 2788,692 727826,581 
Milw Lt, Ht & Tr Co___._.Nov 68,957 65,476 219,604 219,918 
Jan 1 to Nov 30...... 774,146 711,712 7285,005 2283,789 
Montreal Street Ry_... Nov 32,013 30,785 106,643 103,949 
- Oct 1 to Nov 30... ._. 64,011 61,865 255,583 252,141 
Nashville Ry & Light_..Nov 33,390 33,023 39,502 33,222 
Jan 1 to Nov 30... _-- 369,036 361,330 333,980 284,269 
Norf & Porstm Trac____Nov 61,373 64,203 18,161 6,052 
July 1 to Nov 30_____-. 316,769 316,152 80,762 49,474 
Nor Ohio Tr & Lt____-- Oct 43,367 44,114 51,604 39,901 
Jan 1 to Oct 31... .. 433,528 437,456 488,991 393,001 
Northern Texas Elec Co.Oct 20,290 16,189 62,594 54,913 
Jan 1 to Oct 31...... 194 745 170,873 365,087 300,336 
Paducah Tr & Lt Co....Oct 7,170 6,625 2,032 535 
Pensacola Elect Co_-.. Oct 5,105 4,474 4,967 4,174 
Jan 1 to Oct 31...... 50,345 43 527 41,369 44,300 
Portland(Or)Ry, Lt & P Nov’ 151,217 125,019 125,155 111,712 
Jan 1 to Nov 30__---- 1,550,411 1,363,227 1,343,548 1,007,910 
Puget Sound El Co__._- Oct 50,018 49.777 10,663 9,832 
Jan 1 to Oct 31...-... 508,313 472,037 56,041 64,368 
StJos(Mo) Ry,Lt, Ht&P_Nov 23,308 21,608 20,375 18,354 
Jan 1 to Nov 30....-. 250,364 235,210 188,786 192,225 
Savannah Elect Co__--.-. Oct 18,219 17 620 57 25 
Jan 1 to Oct 31....-- 178,427 172,871 2,678 3,413 
Seattle Elect Co_.-..--. Oct 109,913 102,169 119,480 115,708 
Tampa Elect Co__._-... Oct 6,130 4,624 13,126 19,344 
on t W OGG Si...... 51,429 45,807 172,263 156,180 
Toledo Rys & Light Co_.Oct 78,452 75,616 217,784 734,285 
Jan 1 to Oct 31...... 769,162 727,818 27154,558 27231,668 
Tri-City Ry & Light__.._..Nov 45,285 43,413 54,316 41,803 
Twin City Rap Tr Co___Oct ¢140,321 c€140,251 196,295 179,537 
Jan 1 to Oct 31...... 61,401,974 c1,388,761 1,866,904 1,674,879 
Union Ry Gas & El (Ill) .Oct 66,845 52,739 77,796 77,238 
Jan 1 to Oct 31...... 660,301 643,318 424,767 472,732 
United Rys of St L___--. Oct 232,654 232,267 27141,563 27179,032 
Jan 1 to Oct 31...... 2,333,364 2,333,899 27861,879 71,086,081 
Whatcom Co Ry & Lt__Oct 2,229 8,469 8,249 7,595 
Jan 1 to Oct 31...... 7,936 82,758 48,534 60,808 


c Includes dividend on preferred stock. 
z After aliowing for other income received. 


ANNUAL REPORTS. 


Missouri Pacific Railway. 
(Report for Fiscal Year ending June 30 1910.) 


Pres. George J. Gould, N. Y., Nov. 30, wrote in substance: 


New Consolidated Company.—On Aug. 9 1909 articles of consolidation 
were filed in the offices of the Secretaries of State of the States of Missouri, 
Kansas and Nebraska, under which a new corporation, The Missouri Pacific 
Railway Co. began operations, having been formed by consolidation of The 
(former) Missouri Pacific Ry. and eleven of its subsidiaries as follows: 
Missouri Pacific Railway Co. Kansas City & S. W. Ry. Co. of Mo. 
Kansas & Colo. Pacific iy Co. Kansas City & S. W. Ry. Co. 
Central Branch Railway Co. Fort Scott Central Ry. Co. 

Rooks County Railroad Co. Kanopolis & Kansas Central Ry. Co, 
Nevada & Minden Railway Co. | Kansas Southwestern Ry. Co. 
Nevada & Minden Ry. Co. of Kan. | Leroy & Caney Vall. Air-Line Ry.Co. 

At a meeting of the stockholders on Jan. 18 1910 an agreement of pur- 
chase was duly ratified by which the following-named properties were 
acquired by deeds of conveyance, and that portion, 2.41 miles, of the St. 
Louis Iron Mtn. & Southern Ry. formerly owned by the Kansas & Arkansas 
Valley Ry., situated in Kansas, was likewise acquired: 

Carthage & Western Railway Co. Omaha Southern Railway Co. 
Joplin & Western Railway Co. Pacific Ry. Co. in Nebraska. 
Kansas City Northwestern RR. Co.| Pueblo & State Line Railroad Co. 
Nebraska Southern Railway Co. . St. L. Oak Hill & Carondelet Ry.Co. 
Omaha Belt Railway Co. Sedalia, Warsaw & S. W. Ry. Co. 

Purchases by the Iron Mountain Co.—In accordance with action taken by 
the stockholders of the Iron Mtn. Co. on Feb. 2 and March 8 1910, all of 
the property, rights and franchises of the following-named railroad com- 
panies were purchased by the St. Louis Iron Mtn. & Southern Ry. Co. and 
acquired by deeds of conveyance: 
Arkansas & Louisiana Ry. Co. 
Arkansas Midland RR. Co. 
Arkansas Southwestern Ry. Co. 
Brinkley Helena & Indian Bay RR. 
Coal Belt Railway Co. 

Eldorado & Bastrop Ry. Co. 
Farmerville & Southern RR. Co. 
Garland Western Railway Co. 
Gurdon & Ft. Smith RR 








Herrin & Johnston City Ry. Co. 

Kansas & Arkansas Valley Ry. 

Little Rock & Monroe Ry. Co. 

Mississippi River Hamburg & West- 
ern Railway Co. 

Natchez & Western Railway Co. 

New Orleans & Northwestern RR.Co. 

Pine Bluff & Western RR. Co. 

r Springfield Southwestern Ry. Co. 

Gurdon & Ft. Smith NorthernRy.Co.| St. Louis Watkins & Gulf Ry. Co. 

Herrin Railway. Wabash Southern Railway Co. 

and that portion of the line of the Little Rock & Hot Springs Western RR. 

between Benton and Hot Springs, Ark., was also purchased. 

Changes in Statistics Due to Above Action.—That a proper comparison 
may be made with the preceding years, the general statistical information 
given of The Missouri Pacific Co.’s business includes the operations for‘a 
full year, and also includes for a like period the operations of The Central 
Branch Ry. and auxiliary companies which theretofore were a constituent 
 emaly of preceding annual reports. The details of the income and profit and 
oss accounts and the general balance sheet represent only the results of 
operation of the new company since its corporate existence Aug. 9 1909. 

The operations of the St. Louis Iron Mtn. & Southern Ry. Co. are re- 
ported herein for the full year, except that the operations of the additional 
lines purchased are included only since Feb. 2 1910. 

Capitalization of Missouri Pacific—Bonds Assumed, Etc.—The con- 
solidation previously referred to necessarily resulted in changes being made 
in the outstanding capital stock and various mortgage bonds. The out- 
standing capital stock of the new The Missouri Pacific Ry. Co. is $83,251,- 
000, $79,753,900 having been exchanged for the surrendered stock of the 
old The Missouri Pac. Co. and $3,497,100 for the surrendered stock of the 
branch lines of railway which formed the new consolidated The Missouri 
Pacific Railway Co. Aug. 9 1909. 

Under the terms of the consolidation and of the acquisitions of the lines 
heretofore named, the mortgage bonds of the several companies entering 
into the consolidation, as well as those of the several companies whose lines 
were acquired, were assumed by the new company. The greater part of 
the bonds Feprenenting the indebtedness of the consolidated and transferred 
lines other than the old The Missouri Pacific Ry. Co. are the property of 
the new The Missouri Pacific Ry. Co., and are in the custody of trustees to 
secure its issues of collateral trust bonds maturing in 1917 and 1920, and 
its ‘‘first and refunding mortgage’’ bonds hereinafter described. Of these 
assumed bonds there are $12,281,000 outstanding in the hands of the public. 
There were also assumed bonds of the old Missouri Pacific Ry., of which 
$91,254,000 are outstanding, also equimpent trust obligations, of which the 
total amount outstanding on June 30 1910 was $5,703,000. 

The new company also issued $29,806,000 of its ‘‘first and refunding 
mortgage’’ 5% bonds which, added to the aforesaid assumed obligations, 
made the total funded debt on June 30 1910 $139,044,500, viz.: 

(a) Outstanding Branch Line Bonds Assumed, Aggregating $12,281,000— 
K.C.N.W.1st M.5s,Ser.A_$1,024,000| Ler.&Can.V.A.L.RR.ist 5s $520,000 
K.&C.P.Ry.Co.1st ref. 6s. 3,972,000|Central Br. Ry. ist M. 4s_ 3,459,000 
Ver.V.Ind.&W.RR.1stM.5s  806,000|Cent.Br.U.P.Ry.1st M.4s_ 2,500,000 


K Reinet Bonds of Old Missouri Pac. Ry. Assumed, Aggregating 





Assumed mortgage bonds of the old The Mo. Pac. Ry. Co. out- 
® Standing as reported June 30 1909, $91,267,000 (of which 
there is held in the treasury of the new company $12,500).$91,254,500 
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(c) Issued under First and Ref. M. of the new Mo. P. Ry., $29,806,000. 
Bonds (dated Sept. 1 1909, auth. issue $175,000,000) 50-year 
% convertible gold bonds, Series A. Issued and soid__._$29,806,000 
(d) Equipment Trust Obligations Assumed, Aggregating $5,703,000— 
Equipment trust obligations of the Mo. Pac. Equipment Assn., 
Series A to I, $4,268,000, of which there has since been paid 


$905,000, and of which there is held in the treasury $5,000__ 3,358,000 
Equipment trust gold bonds, Series 1, $2,680,000, of which > 
there has since been paid $335,000_____.___._-.-_------- 2,345,000 


The first and refunding mortgage bonds were delivered to the Railway Co. 
upon there being deposited with the trustee: 

.& C.P.Ry.ist ref. bds_$16,715,000|St. Louis Iron Mtn. & 
K.C.N.W.RR.1stM.Ser.A 2,000 Sou. Ry. Imp. M. bds_ $5,300,000 

do do Series B_ 2,983,000|Cash_ _-- _.. 4,806,000 

The funds derived from the sale of these bonds were used in part to pay 
off the entire floating debt as of Sept. 1 1909 and to purchase $5,300,000 
improvement mtge. bonds of St. Louis Iron Mtn. & Sou. Ry. Co.; and the 
remainder was deposited under the mortgage to be used from time to time 
for the betterment and improvement of The Mo. Pac. Ry. Co.'s properties. 
The funds derived by the St. Louis Iron Mtn. & Sou. Ry. Co. upon the sale 
of the bonds above mentioned to The Mo. Pac. Ry. Co. were deposited 
under the improvement mtge. of the St. Louis Iron Mtn. & South. Ry. Co. 
to be used to pay for betterments and improvements on that company's 
properties (compare V. 89, p. 1847; V. 90, p. 1296). ; 

Iron Mountain Funded Debt.—The funded debt of the St. Louis Iron 
Mtn. & Southern Ry. Co. in the hands of the public on June 30 1910 aggre- 
gated $120,192,534 (less $39,000 in treasury, &c.; net, $120,063,534), viz.: 


(a) Assumed in Acquiring Additional Lines, Aggregating $2,196,000*— 


Arkansas Midland RR. first mortgage bonds____._.----.-.---- $176,000 
Little Rock & Hot Springs RR. first mortgage bonds____..._.- 1,140,000 
Pine Bluff & Western RR. Co. first mortgage bonds_____-.--- 880,000 


(b) Bonds Issued during the Year, Aggregating $7,498 ,964*— 
River & Gulf Divisions mtge. bonds for various improvements _$2,198,964 
Improvement 5% bonds, under mortgage dated Sept. 1 1909, 
authorized for $25,000,000, maturing in 50 years, issued and 


sold to The Missouri Pacific Railway Co_-.........-..-.---- 5,300,000 
(c) Funded Debt, &c., as of June 30 1909, Less Reductions during 
Year, $110,407,570*— 

Funded debt June 30 1909, $104,678,570, reduced from land 
cE: GER SIE sh gs tea ae oe er bikes SR le Semicon me tee nes Aaa es $104,648,570 
Iron Mtn. car trust certs, $4,206,000 less since paid $1,009,000 3,197,000 
Equiprmeit goid bonds, Ser. 1, $2,928,000, less since paid 

ie tap ERD 8 Ne en EO PS, AS 9 A Tr 2,562,000 


Mileage.—The Mo. Pac. Ry. Co. owned on June 50 1910 3,781.70 miles, 
and the St. L. Iron Mtn. & Sou. Ry. Co. owned 3,129.62 miles—total mile- 
age owned, 6,911.82 miles Avge. mileage opecatei during year, 6,774.76. 

General Results.—The gross earnings from operation for the year increased 
$6,633,594, of which $4,921,301 was from freight and $1,325,7i1 from 
passenger. The expenses increased $3,620,858. 

Increasing Expenses.—The steadily increasing expenses have become a 
serious factor in railway operations. Materials and supplies are obtainable 
only at constantly increasing cost. Demanis for higher wages on account 
of the increased cost of living have been submitted to arbitration under the 
Federal statute governing such matters and increases have been awarded. 
Other large expenses are required in complying with Federal and State 
regulations enacted within recent years. The only way such increases in 
expenses can be met, with a proper maintenance of the property and a fair 
return to the stockholders, is by an advance in transportation charges, and 
this is difficuit of accomplishment by reason of adverse public opinion and 
unfavorable action of Federal and State Railway Commissions tending to 
the still further reduction of the rates now charged. There is no gainsaying 
the statement that if the raliway earriers are not allowed for services ren- 
dered adequate compensation to enable them to properly operate and main- 
tain their properties and to establish and sustain a basis of credit for finan- 
cial transactions that will enable the owners to improve and enlarge their 
facilities, anathus meet the development of the country’s business resources, 
the public will in the end be the greatest suiferer. 

Outlook.—Average crops have been harve ‘ed in the territory tributary 
to your lines, and the outlook for a good bi ‘ss for the ensuing year from 
these sources is very encouraging. 

Extracts from Report of ist Vice-Pres. C. S. Clarke, St. Louis, Nov. 15 1910. 

Improvements, &c., and Work in Progress.—Much construction and work 
of a betterment character have been done during the year in building second 
main tracks, baliasting roadbed, replacing existing steel-bridges with heavier 
structures and replacing frame bridges with steel; substituting heavier rail; 
filling culverts and trestles; ditching and widening cuts and fills to secure 
better drainaze for the roadbed; the erection of new stations and other 
structures; buiiding and improving water and fuel stations; building and 
equipping new shops; increasing the capacity of yards, &c. 

The charges made to betterments during the year aggregate $469,634 — 
new equipment, $832,014; improvements to equipment, $343,913; total, 
$1,175,927; less amount required to be credited to property accounts from 
equipment made out of service, $706,294; net, $469,633. 

The additions and betterments charged to property have aggregated 
$8,012,135, the leading items being: 


Right of way and station [RAMMES Dae Sse gou lol $1,972,577 
NS RR er ae $211,659 | Additional main track___ 1,227,274 


Widening cuts and fills___ 983,491 |Sidings and spur tracks__- 


Protection of banks_----- 662 ,298!|Terminal yards ________-_ 2 
Grade revisions, &c____-_- 110,737 |Station buildings, &c____ 699,082 
Bridges, trestles & culverts 174,887|Shops, engine houses, &c_ 177,823 






Increaseil weight of rail_- 252,354! Water and fuel stations 142,363 
Maintenance of Way and Structures.—Expenditures averaged $1,180 87 
per mile of road, against $1,078 79 in 1908-09. 
Rail and Bailast.—The new 85-Ilb. steel replacing old steel aggregated 
185.48 miles, viz.: Mo. Pac. Ry., 118.08; St. L. Ir. Mt. & Sou. Ry., 67.40. 
Statement of Mileage of Rail in Track June 30 1910. 
Location— 85-lb. 75-lb. 70-lb. 65-lb. 63-lb. 60-lb. 56-lb. 52-lb. 
Mo. Pac. Ry_-976.78 592.52 -... --.-. 370.68 204.38 1,410.10 301.38 7.90 
Iron Mtn 86.44 56.33 170.75 228.19 796.93 112.58 13.16 
Mileage of Ballasied and Unbaliasted Tracks, June 30 1910. 


Iron 





Gravel. Rock. Cinders. Chats. Tot. Bail. Unbali'd. 

Mo. Pac. Ry-.- -- 422.04 214.63 700.53 988.43 2,325.63 1,538.11 
St. L.1.M. & Sou_1,417.74 148.04 255.72 363.50 2,185.00 1,016.89 
Equipment.—During the year there was added; Locomotives, 57; passen- 
ger cars, 42; freight cars, 239, and service cars, 413. There were con- 
demned and scrapped or removed from service during the year: Locomo- 
tives, 3; passenger cars, 8; freight cars, 1,325, and service cars, 65. Total 


locomotives on June 30, 1,095, with tractive power aggregating 30,684,387 
lbs.; increase, 1,556,942 ibs.; passenger cars, 651, increase 34; freight cars, 
37,958, capacity, tons, 1,285,075, decrease, 26,680 tons. 

Traffic Department.—The freight carnings were $38,201,784, an increase 
of $4,921,301, or 14%. The freight carried increased 2,526,051 tons. A 
coal strike in the States of Illinois, Missouri, Kansas, Arkansas and Okla- 
homa took place April 1 of this year and was continued beyond the close of 
the fiscal year. This not oniy deprived these companies of a large commer- 
cial tonnage, but necessitated the purchase of coal at high prices in Alabama 
and Kentucky and haul it long distances to points where needed for con- 
sumption, thus increasing the operation expenses. The tonnage of cotton 
and cotton seed and products decreased 32% under that of the preceding 
year by reason of crop shortage. Substantial increases are shown on nearly 
all other commodities carried. 

The passenger earnings for the year were $10,210,357, an increase of 
$1,316,472. Passenger fares are still on an unremunerative basis of 2c. per 
mile in the States of Illinois, Kansas, Nebraska and Oklahoma. Progress 
in getting relief is slow, but we hope for favorable decisions from the pending 
suits in the near future. 


OPERATIONS AND FISCAL RESULTS OF MISSOURI PACIFIC AND 
ST. LOUIS IRON MOUNTAIN & SOUTHERN (INCLUDING 
PREDECESSOR COMPANIES OF PRESENT MISSOURI 
PACIFIC PRIOR TO AUG. 9 1909). 


1909-10. 1908-09. 1907-08. 1906-07. 

Miles operated, average_ 6,775 6,489 6,479 6,375 

Operations— 
Passengers carried __--- 11,387,040 10,747,492 10,361,498 9,496,531 
Pass. carried 1 mile____459,783,738 445,883,907 452,374,569 432,547,733 
Fr’t (tons) car’d (rev.). 20,190,184 17,664,133 16,920,741 18,302.145 

do car’d 1 mile(rev.) 4696378607 4085859531 3970413543 4475852755 
No. rev. tons in train_-_- 8 274.5 285.0 309.6 
Earns. perfr’t tr. mile_. $2.39006 $2.23617 $2.25598 $2.45588 
Earns. per pass. tr. mile $0.89656 $0.82753 $0.83678 $1.02101 
Gross earns. per m. of rd. $7,826 $7,149 $6,828 $7,640 











1909-10. 1908-09. 
Earnings— 
From freight _....... 88,201,784 33,280,482 
From passengers _. 10,360,306 9,034,595 
From mails .......... 1,445,254 1,435,869 
From express --_----- 1,087,673 991,382 
From miscellaneous 969,808 888,115 
Other than from transp_ 954,312 755,100 
Total earnings... ___- 53,019,137 46,385,543 
Expenses— 
Maintenance of way____ 8,000,104 6,999,729 
Maintenance of equip__ 7,687,429 7,042,448 
Transportation ______. 18,889,986 17,237,366 
I Sade had ia as ei 1,368,745 1,157,524 
SE ier iberis, oleh cal ac dns 1,601,107 1,489,446 
Total expenses ... 37,547,372 33,926,513 
Ratio of op.exp.to earn (70.82) (73.14) 
meee CATRINGS. .. .. 2.45. 15,471,765 12,459,030 





1907-08. 1906-07. 
$ 

31,423,577 35,509,589 
8:814/164 9.696.064 
1,400,101 1,519'794 
957/492 974,211 
854'856 1,003,685 
788.513 ur 
44,238,703 48,703,343 
6,649,883 5,906,121 
5.479/486  6'998'863 
17,084'872 16,509,356 


1,087,667 
1,344,379 
31,646,288 
(71.54) 
12,592,415 


1,085,744 
2,014,985 
32,515,070 
(66.76) 
16,188,273 





CONSOLIDATED INCOME ACCOUNT OF MISSOURI PACIFIC AND 
ST.LOUIS IRON MOUNTAIN & SOUTHERN, INCLUDING 
ALL LEASED AND OPERATED LINES. 





1909-10. 1908-09. oa We: 1906-07. 
F $ b $ 
Net earnings. _..___- . 15,471,765 12,459,030 12,592,415 16,188,272 
Misc. inc., divs.,int.,&c. 1,893,731 1,694,043 2,875,298 3,283,283 
WE cee ek wads 17,365,496 14,153,073 15,467,713 19,471,555 
Deduct— 
Int. on bonds & rentals. 10,789,722 9,380,307 9,145,189 9,060,875 
Taxes ss i ala tas iw with deck: . eae 1,715,758 1,644,057 1,483,949 
Sundry accounts___-_ . 1,913,358 1,992,499 1,692,751 1,228,628 
Divs. on Mo. Pac. stock —____-_- EP ice Werte a (*)1,935,210(5)3,890,875 
OS ge 14,606,085 13,088,564 14,417,207 15,664,327 
SESS RRA ts 2,759,411 1,064,509 1,050,506 3,807,22 
* Dividend of 24% paid Jan. 1908 in Mo. Pac. stock; V. 85, p. 1646. 
MISSOURI PACIFIC RY. PROPER (NEW CO.), INCL. PREDECESSOR 


COS. FOR PERIOD FROM JULY 1 TO AUG. 9 1909, COMPARED 
WITH OLD MO. PAC. IN EARLIER YEARS)—EARNINGS 


AND EXPENSES. 


: 1909-10. 
Miles operated end of period_______-_ 3,883 
Earnings— $ 
INI 5,5 Sia dee sv es each a 4,283,227 
| SE ee oie - 16,909,693 
Mail, express and miscellaneous _ 2,164,113 
NE Te 5k om é ee _.. 238,357,033 
Expenses— 


3,617,418 
3,509,811 


Maintenance of way, &c_____ 
Maintenance of equipment________- 





Pe WE os ks owawedewcen 9,519,738 
ate. OSORNO. kek oo es 625,784 
COGN. it wal —_ 683,801 

Total " Se St) cig a ee ees} 17,956,552 
Sn i ae ew wes bh 5,400,481 
Taxes mathe eis ak ob Sed 907,504 


*37,553 


Outside operations (met)..._______- 





4,455,424 
1,099,872 
2,660,195 


Operating income_ -- ne 
Dividenis, interest, rents, &c_--- 
Div. on St. L. I. M. & Sou. stock ~~ 


Total net inoome............ 8,214,991 

Disbursements — 
Interest on bonds, &c___ ee Se 5,108,513 
EEEG 3 2c. Jas<s eat vis Say 151,913 
Equipment obligation expenses_--_-_- 2,009 
Interest and exchange_- Pe 480,371 
Hire of equipment__...........- 266,194 
Sundry items_---__---- ae 21,175 
Dividends (see above) _- 5 ESS 5 ~ 

Total disbursements_-__._____.--_- 6,029,975 
Surplus for year_._-_--_- Si sioinsie ail 2,185,016 





* Outside operations (net) in 1909-10 include dining car 
645; expenses, $107,198, leaving net loss as above, $37,4 





1908-08. 
3,492 
$ 


1,058,876 
15,357,167 
2,052,494 


3,197,280 
5,466,833 
8,960,099 
571,767 
709,443 
16,905,423 
4,563,114 
52,558 
16,795 
3,693,761 
1,083,004 
1,773,464 


6,550,229 


e 
‘ 
« 


4,655,095 
234,919 
2,026 
265,589 
403,830 
19,106 

(2 
5,580,566 
969,664 





Oe. 


1907-08. 
3,492 


1,128,771 
14/838 594 
1:979'245 
20,946,611 
3,130,727 
2°660,115 
8.700.156 
543.458 
646.546 
15,681,002 
5265.609 
895,545 
16,438 
1,353,626 
1'361.900 
2°216'829 
7,932,355 
4,259,454 
225.274 
54,838 
221;732 


35,319 


44)1,935,210 


7,120,483 
811,861 


revenues, $69,- 














ST.LOUIS IRON MTN. & SOU. RY.—EARNINGS AND EXPENSES. 
1909-10. 1808-998. 1907-08. 
Miles operated end of period_--_-_--~- 3,288 2,609 2,599 
Earnings Jfrom— > $ 
Re Sa Rp, See 5,510,805 4,637,396 4,370,142 
IGS ance hs wks hk alleen coe eh ee 19,367,143 16,700,676 15,509,783 
Mail, express and miscellaneous_- - --_ - 2,038,943 1,964,163 1,913,369 
TNE eS aca cv ecb win owe 26,916,891 23,242,235 21,793,204 
Expenses— 
Maintenance of way, &c____..------ 8,991,720 3,529,289 3,265,978 
Maintenance of equipment--------- 3,724,133 3.329 ,679 2,631,718 
pS EE a eee re 8,386,175 7,680,188 7,933,764 
NEES cock scat g a ms Stara ate ie ss wi we ee 675,141 544,926 510,783 
0 SS ae ee eee 841,194 734,108 653,443 
eee CE... 6 Been oc ke 17,618,363 15,818,200 14,995,688 
Per cent of expenses to earnings_---- (65.45) (68.06) (68.80) 
ae, UICC. 2 ee ie 9,298,528 7,424,035 6,797,606 
Outside operations (net deficit) ----- 59,531 + Re 
ES Reeds cl be Walakin & & > w= 894,999 779,044 635,863 
Operating income... 22. 2. «5-6 8,343,998 6,618,459 6,161,743 
Divs., int., rents and miscellaneous _ 571,519 602,597 1,505,557 
Total net moome.........-.--s.. 8,915,517 7,221,056 7,667,300 
Disbursements— 
A on go ees 5,116,301 4,616,952 4,577,455 
a peg iy 5 es Alli aie pr pa Ne te 295,834 180,198 164,679 
mae Gr emomeet. . 6. ke 352,274 520,228 514,443 
MUS C Nta so Se Jad. weeeS 3,852 101,522 52,571 
Ne ae ee 2,663,467 1,775,645 2,219,556 
I OR nia do oe dace Bus « «akin (6%) (4%) (5%) 
Total disbursements. _......... - 8,431,728 7,194,545 7,528,704 
ee, Ss ea kn oe ok ko eee 483,789 26,511 138,596 


MISSOURI PACIFIC RY. BALANCE SHEET JUNE 30 1910. 


Assets ($300,395,210)— | 
Road and equipment_-_ 





_$145,245,199 | Capital stock 


Liabilities ($300 ,395,210)— 


$83,251,000 


Securities pledged _ _ a85,602,000/| Funded debt outstand’g 
Sec. of sub. cos. unpl’ged 902,879 (see ‘Ry. &Ind.Sec.’’) _139,044,500 
Other investments- ---- 2,244,762 | Funded debt in treas., &c. 48,477,500 
(SRE 22 Sis a ee 2,275,518 | Traffic, &c., balances__ 233,937 
Securities issued or as- Us do chin cane sas asc, 2,060,041 
sumed in treasury --- 427,500) Pay-rolls -......._...- 2,046,425 
Marketable securities__ 30,162,064/ Freight claims payable__ 64,404 
Loans and bills receivable 188,741} Miscellaneous accounts... 4,675,665 
Agents and conductors- 530,505 | Matured int., divs., &c__ 64,04 
Miscellaneous accounts. 15,736,724| Other working liabilities_ 63,385 
Materials and supplies -_ _ 6,651,078 | Unmatured interest, divs., 
Unmat’d int., divs., &c. 245,125 @0., DAPRDIS. «. os « aan 2,063,069 
ROE ht iris Re 582,523} Deferred credit items___ 1,695,653 
Special deposits ------- 8,346,488 | Profit and loss________-_ 16,655,587 
Oth. def. debit items - -- 1,454,104 


a Includes securities of proprietary, affiliated and controlled companies, 
$42,290,000, and securities issued or assumed, $43,312,000. 














Dec, 24 1910.) 
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ST.LOUIS IRON MOUNTAIN & SOU.RY.BAL. SHEET JUNE 30 1910 
Assets ($180,651 ,628)— | Liabilities ($180,651,628)— 


Road and equipment---_$147,693,541 Capital stock-------- .$44,396,574 
Securities pledged ----- a41,364,851 | Funded debt > | g 
Sec. of sub. cos. unpl’ged 9,949; (see ‘‘Ry.&Ind.Sec.’’) -120,061,905 
Other investments - - - ~~ 19,874,509 | Funded debt in treas., &o. 40.629 
SS a 1,138,937) Loans and bills payable _ 120,000 
Securities in treasury - 562,509) Miscellaneous accounts- 12,591,250 
Marketable securities 3,513,535 | Matured int., divs., &c., 
Miscellaneous accounts- 220,404 | OO ar 72,771 
Unmatured int., divs., Unmatured int., div., 
&c., receivable-- _--- 58,260 &c., payable___._- 1,523,585 
Deferred debit items__. 63,215,133 Defected credit items_ 419,615 
Profit and loss.____-- 1, 425,298 
a a Includes securities of prop.,  aarataiein &c., cos., $4,329,851, and se- 


curities issued or assumed, $35,00 

b Includes advances, $46,918; ee deposits, $1,583,812; cash and se- 
curities in sink. funds, $28,741, and miscellaneous, $1,555,662.—V. 91, 
p. 337, 276 


Western Maryland Railway. 
(First Report, for Six Months’ Period, ending June 
President B. F. Bush, Baltimore, Oct. 19 1910, says: 


Herewith is sabmitted the first report of your company. This report 
mbraces the r:sults of the operations of the company for the six months 
eided June 30 1910. In order to preserve the continuity of operating statis- 
tics, the resu:ts of operations for the period covered by the 2 2% years ended 
Dec. 31 1909, during which period the properties were operate: l by a 
receiver, are ais> presented. The report of the George's C reek & Cumber- 
land RR. Co. for the year ended June 30 1910 is also submitted. State- 
ments of income accounts and balance sheets are presented in accordance 
with the forms prescribed by the Inter-State Commerce Commission. 

Trajfic Alliance—New Line.—During the first six months of the existence 
of your company the most important developments have been the formation 
of a traffic alliance with The Pittsburgh & Lake Erie RR. Co. and the under- 
taking of construction from Cumberland, Md., to a connection with the 
last-named system at Connellsville, Pa. This construction, which has 
already been materially advonce d and is bei ng ranidly pressed, was under- 
taken through the organization of The Connellsville & State Line Ry. Co., 
a corporation created under the laws of Pennsylvania, and through the 
George’s Creek & Cumberland RR. Co., a proprietary company of The 
Western Maryland; and the resources required to accomplish this construc- 
tion were provided by sale of capital stocx, authorized by the stockholders 
March 31 1910. In the view of the management the traffie alliance and 
construction above referrei to will result in great benefit to your company 


30 1910.) 


(V. 90, p. 238, 850, 1297, 1364). 
Condensed Extracts from Report of Vice-Pres. and Gen. Mer. A. Robertson, 
Baltimore, Oct. 15 1910. 


General Results.—For the six months ended June 30 1910 the operating 
revenue increased $785,638, or 27.5%, and the operating income (after 
deducting taxes) increased $ 588, 670, or 63.9°%:; ratio of operating expenses 
to operating revenues, 55.6%; decrease, 8.7% 

From the General Auditor's statements it wiil be seen that the gross 
operating revenue for the entire fiscal year showed an increase of $1,129,161, 
or 19” operating expenses an increase of $396,793, or 10.7%; and net 
operating revenue an increase of $732,368, or 32. 6°. These results, re- 
duced to a mileage basis, indicate gross earnings of $13,042 per mile per 
annum, an increase of $2,079, and net earnings of $5,487, an increase of 
$1,349. Revenues derived from freight traffic increased $1,049,467, or 
21.6%: $623,290 in coal and coke traffic and $426,177 in misc. freight. 
These figures reflect a steady development of both coai and general mer- 
chandise traffic. Passenger train service revenue has increased $79,694, 

7.3% An Increase of $396,793, or 10.7°%, is shown in operating expen- 
ses, transportation expenses having increased $280,627 and maintenance of 
equipment and roadway, 87,167. The ratio of operating expenses to oper- 
ating revenue is 57.93°%, a decrease of 4.32%. 

During the year substantial wage increases were granted all classes of 
employees, although the full effect of these advances was not felt until the 
closing mouths of the fiscal year. 

Betterments and Improvemenis.—During the 
been laid 38.58 miles of new 90-ib. rail. The main stem from Baltimore, 
Md., to Elkins, W. Va., is now laid with rail weighing an average of 88.6 lbs. 
per yard. Oa June 30 1910 there were 409.57 miles of track ballasted with 
stone, 105.18 miles with cinder and slag and 70.06 miles partly ballasted. 

The second track between Fulton Station, Balt., and Emory Grove, Md., 
was completed and on April 13 1910 commissioned to operations, thus 
greatly facilitating the movement over this congested district. Important 
revisions of the Gettysburg Line will be finished within a few weeks from 
this date. Additional facilities have been provided, including enlarged 
shop facilities at Hagerstown, a classification yard at Knobmount, W. Va., 
a coaling station at Elkins, W. Va., additional sidings and yard tracks on 
the West Virginia Division. 


TRAFFIC STATISTICS. 
6 Mos. end. — Year ending 


igid. 
2,118,960 


past fiscal year there has 


June 30— 
1909. 


Passengers curried 1,940,019 








—— ? ; carrie i onc mile . 21,437,456 51,414,048 45,663,802 
Ave meee me ry] 183. ner mile 1.734 cis. 1.699 cts. 1.791 ci 
‘Tons Ye nue ht car ] 4 ane 9,147.5485 7,251,871 
Of w. ‘Ich coal ar nd « oke. pee Fe 6,105,108 4,599,581 
Tons cicc:ed 6 1¢ mile___-— 524,944,159 965,576,728 784,922,532 
Avera r ipts per ton per mile__._. 90.502 ets. 0.612 cts. 0.62 >)” cts. 
Operating revenue per mile a $6,711 $15,042 $10.963 
INCOME ACCOUNT. 
—New Company—— —Receiver’s Report of Ola Co.— 
6 Mos. end. June 30.6 Mos. end. —Year end. June30— 
1910. 1909. Dec.3i'09. 1909. 1908. 
Oper. Revenuz— $ $ $ $ 
Freight - ,130,529 2,2 38 2,782,113 4,868,175 4,570,319 
OE ie ee a ie oot 734 35 5 501,854 17.92: 814,918 
Mail, express, &cC..... 141i, 805 129,439 153,823 271,598 263,041 


rey enue_3,64 4, 088 
ises— 


3, 437, 720 5,952,696 5, 648. 





Total oper. 278 


Oper. i Epe 














Maint. of way, &¢c " 349,406 438,299 688 ,865 626,786 
Maint. of ear 107,263 460,481 856,946 990,778 
Traffic expen 42,765 56,550 86,279 81,3638 
Transportation expen ; 167'208 $61,362 1,038,752 1,925,532 1,830,973 
General expenses 3,941 77,164 82,412 147,306 146,837 
Total expenses _____2,026,028 1,837,961 2 076, 494 3,705,728 3,586,748 
Net operating revenue.1,618,040 1,020,469 eB 361,296 2,246,968 2,061,530 
Outside oper. (net) - -- 8,201 102 def .2:276 def.4,454 def.10,588 
Total net revenue_-_1, 62 1,241 1 020, 571 1,359,020 2,242,514 2,050,942 
Taxes accrued 111,000 99,000 105,000 198,000 188,350 
Operating income__1,510,241 921,571 1,254,020 2,044,514 1,862,592 
Hire of equip., &ce__-- 17,219 3,016 41,727 ,504 7,137 
Dividends receivei__. *262,310 247,526 283,502 558,146 623,565 
Int. on sec., loans, &c. 13,462 1,162 2,836 1,163 692 
Miscellaneous _.__--- 3,703 4,803 4,056 9,413 15,950 
Gross corp. income. 1,8 806,935 1, 1,178, 078 1,586,141 2,619,739 2,509,936 
Deductions 
Leased roads, rents--- 83,728 84,156 118,674 202,862 171,972 
Hire of equipme:it__-- Ste ce 30,551 sll Sali 56,158 3,337 
Joint fasiiities........ 32,511 30,878 38,441 67,681 73,600 
Int. on funded debt__1,021,610 1,021,610 1,021,610 2,048,220 2,264,893 
CoeDe Fs c's oes owe nes 64,534 85,597 121,402 335,799 
eo deducttons--_-_-- 1,089 4,324 1,088 5,253 2,208 
Peet. OR ae, aaa 2BOGLNOG. | aewace:. eaten Sabie Me ae 
Additions & better’ts. -.-.--- 47,688 128,564 98,172 318,116 
Total deductions___1,338,938 1,283,741 1,393,974 2,594,748 2,869,926 
Bal. to profit & loss_sur.467,998 df.105,663 5.192,167 §.24,991 df.359,990 


* Includes div. 


on W. Va. Cent. & Pitts. Ry. com. stock, $211,726. 








CONDENSED BALANCE SHEET JUNE 30 1910. 

Assets ($110,636,579)— 5 | Liabilities ($110,636,579)— $§ 
Road and equioment 67,415,029 | Common stock_________ _49,429,230 
SeCusliGd iis ocd don X16,776,364 Preferred stock. ___- 10,000,000 
Other iavestments---.-_--- 1 16.976 Funded debt. __ s 48,718,000 
Cash and cash items_---- 1,249,966/| Equip. certs., Series A 
Subscriptions to ee stk_10,081,863 (including interest) 448,875 
Bilis receivable___....._. 51,670} Vouchers & wages unpaid 675,593 
Net traffic balances - 383. 601 | Miscellaneous accounts. ,874 
Agents and conductors - 79.961 Matured dividends, inter- 
Miscellaneous accounts _- 279,116 est, &c., unpaid 78,633 
Material and supplies i 600,363 | Accrued liabilities not due 708" 751 
Discount on capital stock_12,734,835) Deferred credit items r O44 
Cash and securs. in sink.fd 207,892! Potomac Valley RR. sink- 

Other deferred debit items 42,340 ing fund accretions 1,581 
Current accounts with pro- Profit and loss 467,998 
prictary companies (net) 216,603 
z Securities owned include stock as follows: W. Va. Cent. & Pitts. Ry. 


book (also par) value, $10,564,100; $2,9 
lani RR., book value, $3,782 ,600; Connellsville & State Line Ry. book, 
also par, value, $700,000; Bait. Fidel. Warehouse, $100,000; $1,608,900 
Stocks of Balt. & Cumb. and Balt. & Har. roads, book value, $1,629,650; 
other sub. cos., book value, $10. 


GEORGE'S CREEK & CUMBERLAND RR. 


952,950 George’s Creek & C umber- 


INCOME ACCOUNT YEAR 


ENDING JUNE 30. 
Fiscal Oper. Net (after Other Intereston Divi- 

Year— Revenue. Tazes. Income. Bonds,&c. dends. Baiance. 
1909-10____- $63,531 def.$46,607 $107,560 $9,265 $51,688 $a 
1908-09___._ 66,146 def. 32,389 105,474 37,060 37,000 def.$975 
—V.91, p 1097, 338. 

St. Joseph & Grand Island Railway. 
(Report for Fiscal Year ending June 30 1910.) 
General Manager James Berlingett, St. Joseph, Mo., 


Sept. 22 1910, wrote in brief: 

General R-sults.—There was an increase in the total revenue of $68,626, 
but operating expenses increased $443,228 (resulting in net earnings of 
only $108,497, against $469,100 in year 1908-09 —Ed.). 

Expenditures for maintenance of way and structures increased $241,657, 
resulting chiefly from an expenditure of $200,000, chargeable to operating 
expenses, for the replacing of 95 miles of light steel with 75-lb. rail, and 
building new steel bridges at Marvsville, Seneca and Severance. There was 
also an expenditure of $40,000 repairine damage to track and roadway 
caused by high water and floods during the summer and fall of 1909. Ex- 
peniitures for maintenance of equipment increased $31,784, mainly from 
$22,000 for heavy repair work on locomotives and a charge of $7,000 to 
oper. expenses on account of scrapping two old locomotives 

Expenditures for traffic and transportation expenses increased $152,035, 
resulting from additional outside agencies for soliciting and securing freight 
traffic; an increase in freight-train mileage, due to unusually heavy 
movement of company material for general improvement work, and on ac- 
count of the severe weather conditions; an increased expense for wages of 
train and enginemen, due to the operation of the ‘‘Hours of Service Law’’; 
an increased expense due to the addition of gascline motor service: an in- 
crease in amount paid other lines for use of joint facilities, due to an in- 
crease in thei r transportation expenses; an increase in cost of material and 
fuel, especially the latter, on account of the shut-down of the mines. 

Improvements. —For account of the improvements there was expended 
$498,211, viz 


Steel bridges at Marysviile, Seneca and Severance- . $12,743 
Reconstruction of line from Carden, Kan., to Hastings, Ne b., 118 
miles (replacing rail, $259,744; ballasting, $59,802: rectifying 
grades, $20,372: passing track s, &¢e., $19,665) 359,583 
Five 70-ft. gasoline motor cars ($115, 385) & one standard pile driver 
NI ia Bg i ae la ee ee _-. 125,885 
Of the total amount expended, $153,284 was charged to operating 





expenses ani balance, $344,927, was charged to additions and betterments. 
There remains to be expended for improvements $885,887, as foliows: 
For reconstruction of line, Carden, Kan., to Hastings, Neb., 118 
miles (replacing rail, $59,000; ballasting, $293,280; rectifying 
grades, $79,628; passing tracks, &c., $112, 085) __ ha _..$534,993 
Replacing 17 miles 69-lb. steel with 75-Ib. between Oneida and 
Axtell, $54,000; adiustment of grade and additional! tracks be- 
tween Car.ien and Marysville, $55,092; additional passing tracks 
enlarging station buildings and new waiter tanks, $64,423: mod- 
ern coal and water station at Hanover, Kan., to replace one 
destroyed by fire, $20,100__-_- ‘sh 193,615 
For 10 stan lard consolidat ion locor notives, ‘incl. in previous an- 
279 





nual reports but not purchased i Girt sichiehines eos nike. 

With the exception of bonds to the amount of $1,000 ,006, “to be issued 
for the construction of additional lines of railway (the bonds so issued not 
to exceed the actual cost of such additional railway nor to be in excess of 
$6,000 per mile), the company has issued all the bonds which ft ts author- 
ized to issue under the existing mortgage. All expenditures for additions 
and betierments have, therefore, to be supplied from the future net earn- 
ings. 

Gasoline Motor Car Service.—This service, which was inaugurated during 
the year, bas given satisfactory service to the public. The motor cars 
run 113,345 miles during the year. 


























OPERATIONS, EARNINGS, EXPENSES, &C. 
1909-10. 1908-09. 1907-08. 1906-07. 
Miles operated June 30_ 319 319 319 312 

Operations 
Oper. revenue per mile_ $5,115 $4,897 aa : ei a 
‘reight (tons) carricd- 669,341 657,436 679,727 663,232 
Fr’t (tons) carried 1 mile 94,324,090 97,470,782 92,286,035 89,187,174 
Av. rate per ton per mile 1.16 cts. 1.09 cts. 1.27 cts. 1.38 cts. 
Aver. train-load (tons) _ 182 22 228 214 
Aver. earnings per mile 

of each freight train $2 11 $2 43 $2 91 $2 95 

assengers carried____- 782,494 644,069 541,142 488,132 

ass. carried 1 mile____ 19,745, — 18,068,474 14,470,290 14,597,522 
Rate per pass. per mile- 2.10¢ 2.09 cts. 2.31 cts. 2.34 cts. 

INCOME ACCOUNT. 

Operating revenue— 1909-10. 1908-09. 1807-08. 
POMS Sha occ aoa es Ree ae $1,093,529 $1,064,214 $1,166,639 
I a ad oe or ae 415,015 377,113 825,375 
PEGE; RS Nan ii i 123, 194 120,786 117,603 

Total operating revenue_________ “$4, 631, 739 $1,562,113 1,609,617 
Outside operations___________- ots 5,446 S868) SSG 

TORR STOR sr es ae ek $1,637,185 $1,570,380 $1,609,617 

Operating expenses— 

Maintenance of way and structures __ $: 540,530 $298,872 $188,326 
Maintenance of equipment--------_- 208,182 176,348 145,962 
Sete BRMONONE. Choke eS ee ke 77,910 65,784 63.388 
EP ee ae 680,837 540,928 491,118 
General Cxenee sso. uk oa 2s ek 63,159 45,407 50,303 

Total operating expenses _-_- ------- $1,570,568 $1,127,339 $939,097 
Outside operations._....-......... 5,532 COO 3 “See 

ee I $1,576,100 $1,132,379 $939,097 
Per cent of oper. exp. to revenue_ (96.27) (72.11) (58 .34) 
eT Nn ae $61,085 $438,001 $670,520 
een Se wk Poe Sok eee: a47,4i2 31,099 59,274 

potas CRS: lak. <b acialein pei fe $108,497 $469,100 $729,794 

Deduct — 
<9 | RESO C ener  Cae i eAse $66,140 $51,933 $80,987 
Interest on equipment notes........ = «s.25. 2,333 9,400 
Int. on first mtge. 4% bonds___-___ 160,000 160,000 160,000 
Rents for joint facilities _........--- 69,791 69,562 122,650 
Hire of equipment balance ________ 72,838 38,148 20,293 

Tateal deductions. ...4 6282466052 $368,769 $321,976 $393,330 


Balance for year 
a Other income includes $34, - rents received from joint facilities in 
1909-10 and in 1908-09 $30, 774 


ERIE NCGS ENT def $260, 272sur $147, 124sur .$336,464 
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BALANCE SHEET JUNE 30. 








t 1910. 1909. 1910. 1909. 

Assets— $ $ Liabilities— $ 3 
Cost of road, equip- Stock outst’g (see 

ment, &c....-.. 18,458,783 18,127,329! Ry. & Ind. Sec.)13,598,500 13,598,500 
OO Pe 299,836 1,056,840) Bonds outstanding 4,000,000 4,000,000 
Due from agts., &c. 42,029 37,931 | Audited vouchers. 236,577 63,659 
Due from individ- Pay-rolis ........ 82,403 55,439 

uals & cos. ---_- 99,812 60,617 | Due to other cos-_- 77,057 80,045 
Due from U.8.P.0. 3,037 3,036 | Interest on bonds. 81,450 81,250 
Mat’ls & supplies. 405,067 162,171 | Accrued taxes. - -- 30,156 29,168 
Bills receivable. -. 11,640 9,009 | Miscellaneous - . - - 9,095 8,574 
Unadjusted acc’ts 32,239 20,210} Profit & loss surp. 1,238,321 1,461,536 
——_— 1,117 1,028 
F rota jhgenods 19,353,560 19,478,172 WOU inias una 19,353,560 19,478,172 





—vV. 91, p. 1161. 


Wichita Falls & Northwestern Railway. 
(Report for Fiscal Year ending June 30 1910.) 


President J. A. Kemp, Wichita Falls, Tex., Dec. 3 1910, 
wrote in substance: 


Mileage.—During the year ending June 30 1910 your line was extended 
from Frederick, Okla., to Elk City, Okla., a distance of 86 miles, but only 
a portion of this line was received from the Construction Company prior to 
June 30 1910—that is, the extension from Frederick, Okla., to Mangum, 
Okla., 46 miles. This extension was accepted Jan. 1 1910 and the average 
miles under operation for the year ending June 30 1910 was 91 miles, 
namely Henrietta, Texas, to Frederick, Okla., 69 miles, for the entire year 
and Frederick, Okla., to Mangum, Okla., 44 miles, one-half the year. 

On July 1 1910 the extension from Mangum, Okla., to Elk City, Okla., 
40 miles, was accepted and placed under formal operation. We have also 
constructed during the year a branch from Altus, Okla., to Wellington, 
Tex., 57 miles, known as the Panhandle Division. This branch, laid with 
65-lb. steel, was taken over for operation on Nov. 1 1910. 

We also have under construction an extension of the main line from Elk 
City, Okla., to Hammond, Roger Mills County, Okla., near the Washita 
River, a distance approximately 18 miles. Grading has been completed 
on this extension and track-laying is now in progress. The total mileage 
now under operation from Henrietta, Tex., to Elk City, Okla., including 
the Panhandle Division, is 211 miles. 

Improvements .—During the year a handsome general office building was 
completed at Wichita Falls, costing $40,000; also brick passenger and 
freight depots at Altus and Mangum at a cost of $12,000 each, and at Elk 
City a brick passenger depot costing $8,000 and a frame freight depot cost- 
ing $4,000. There is now under construction at Wichita Falls, Tex., a 
oint passenger depot in connection with the Fort Worth & Denver City 

y. which will cost $75,000. 

There has also been completed at Wichita Falls an eight-stall brick 
round-house, costing $18,000; a brick storehouse and office building costing 
$8,000; a steel frame machine shop costing $30,000; an eight-pocket coal 
chute and cinder pit costing $6,000; a coach shed costing $4,000. Machin- 
ery and equipment for the shop building is now being installed, costing 
$50,000. xtensive yards and other improvements, and the necessary 
appurtenances are now being constructed in order to provide for an up-to- 
date, first-class machine shop and terminal yards. The entire cost of these 
improvements, including all real estate, will exceed $250,000. 

t has become necessary to make Altus, Okla., a division point for freight 
traffic on account of the large volume of business developed on the Pan- 
handle Division. Several miles of track have been added to the freight 

ards at this point, and a coal chute, cinder pit and small repair shop is 
being planned for construction in the immediate future. 

Equipment.—Since June 30 1910 we have purchased and received loco- 
motives, 6; freight cars, 75, and cabooses, 6, increasing the total equipment 
owned to date to locomotives, 13; passenger cars, 9; freight cars, 274; work 
cars and cabooses, 8. 

On account of the very large volume of business developed along the line 
of your road since its completion and operation to Elk City, Okla., and 
Wellington, Tex., it has been necessary to contract for an early delivery 
of additional equipment as follows: Locomotives, 3: passenger cars, 3, 
and freight cars, 300. 


Results for Five Months ending Nov. 30 1910 and 1909 (Nov. 1910 est.). 








Gross Earns .— 1910. 1909. Net Oper. Rev.— 1910. 1909. 
ORR a FAA $57,476 $40,400/July -_.._--_... $32,232 $30,188 
. eee ,490 $0,101| August -..._.... 34,886 13,678 
September _..-.-. 66,252 39,504|September ____-_- 41,254 28,246 
OS ees 121,670 66,087|October _..__._- 79,738 50,766 
November (est.)_- 152,464 62,875; November (est.).__ 102,464 50,919 

Gross 5 mos___$458,352 $238,967 Net 5 mos____- $290,574 $173,797 


[Writing to the ‘‘Chronicle’’ on Dec. 17 President Kemp says: “I desire 
to call your particular attention to the remarkable increase in our earnings 
for the first five months of this fiscal year. The net earnings of our property 
for the first six months of this fiscal year will be a sufficient amount to pay 
the interest on our entire outstanding bonds for twelve months and leave 
a handsome dividend on our stock, which is a gratifying showing for a 
new property.’’ See also offerings of 1st M. 5s, collateral trust bonds and 
1st M. 6% notes as follows: ist M. 5s of 1909, V. 88, p. 1439: Panhandle 
Div. ist lien coll. tr. 5s, V. 90, p. 700, and 1st M. 6% notes dated Oct. 1 
1910 on 18-mile extension of main line from Elk City to Hammon, Okla.] 


REVENUES AND EXPENSES. 





Oper. Rev.— 1909-10. 1908-09. 1909-10. 1908-09. 
ee ere $479,884 $321,683|Maint. of equip_. $17,722 $10,731 
Passenger ..__.. 97,590 59,266 | Traffic expenses _- 9,858 4,32 
Mail, express, &c_. 14,947 8,129| Transp. expenses. 117,793 69,863 

General expenses. 14,044 10,114 


Total oper. rev_$592,421 $389,078 | - 
Oper. Expenses— Total oper. exp_$205,913 $143,872 
Maint. way, &c__ $46,493 $48,842 Net oper. inc__$386,508 $245,206 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1910. 
ee MINI Se walk ee eidaledne nin Gee mun $386,508 
Deductions— 
Taxes, $16,184; hire of equip. (net), $16,372; rentals 





Es ath k a i oie ine nic hm Kena ao eee «ck le $35,056 
Interest on bonds, $114,400; sinking fund, $23,000____ 137,400— 172,456 
I A et Ae scl pecccnannnankeasehmckn $214,052 


TRAFFIC STATISTICS (AVERAGE MILES OPERATED $91). 


Passengers carried______- 181,822|Earns. per pass. per mile___$.02591 
Pass. carried one mile__. 3,766,386/ Pass. earns. per train mile__1.59329 
Tons freight carried__-_-_- 13,843 | Earnings per ton per mile___0.04016 
Tons freight one mile____11,949,527| Freight earns. per train mile_9.40691 
Average tons per train mile 234.24| Gross earnings per mile_____ 6,472 

Freight traffic movement: Products of agriculture, 31,760 tons; products 
of animals, 5,429 tons; products of mines, 24,705 tons; products of forests, 
21,569 tons; manufactures, 8,035 tons; merchandise, 4,652 tons: total 
(whole) tons handled, 96,150. 


BALANCE SHEET JUNE 30 1910. 
Assets ($3,496,269)— Liabilities ($3,496,269) — 
Cost of road, &c.._...... $3,294,567|Common stock-__-______ $1,000,000 


SUSIE ani if Ra aa 21,795) Funded debt__......_._ _ 2,271,000 
Loans and bills receivable_ 111,801} Loans and bills payable__ 





Agents and conductors-_- 33,490/ Traffic, &c., balances____ 22,770 
Materials and supplies__- 29,183} Vouchers and wages__-_-__ 133,195 
Deferred debit items__--_- 5,433 | Deferred credit items____ 29,000 


Compare V. 91, p. 1329. 


Armour & Company. 
(Report for Fiscal Year ending Oct. 22 1910.) 
President J. Ogden Armour says: 


The earnings, which equal about 644% on the net capital investment 
($93,983,313), are fair, considering the unusual and unfavorable conditions 
under which the company operated during the past year. 

The gross business aggregated about $250,000,000, an in- 
crease over the previous year. 





INCOME ACCOUNT. 





Year ending— Oct. 22°10. Oct.23'°09. Oct. 24°08. 
Net profits on manufactures & sales_. $7,927,205 $8,059,290 $10,167,667 
Net Armour car lines_........-..-.- 683,989 1,279 361,808 
Net from allied companies----_-.---- 1,111,462 1,908,455 870,794 
a ee he i wd ee thatiaw sind 85,647 83,881 208,205 

es ee COREG. .cccccnncudnace $9,808,303 $10,582,905 $11,608,474 


Expenditures— 





Interest on borrowed money_-_-_.-.--- $422,105 $1,137,163 $1,586,761 
Reerene OM BORGES. 6. onde nssccnsnns SURGE -  néemdaea . cava 
Administrative expenses__......--- 1,415,900 1,576,787 1,440,156 
Reserve for disc., &c., for proposed 
a eee ke Cb ce aa tena ae ee Le 2,500,000 
Bene, seUerenes, O06... <i cccccnce 802,578 741,030 781,557 
Surplus for the year............. $5,817,720 $7,127,925 $5,300,000 


Out of surplus earnings for 1910 was paid $2,000,000 in dividends; divi- 
dends in previous years not made public. 
BALANCE SHEET. 


Oct. 22°10. Oct. 23°09. Oct. 2 "10. Oct, = *09. 
3 








Assets— Liabilities— 

Lands, build’gs, Capital stock... 20,000,000 20,000,000 
mach’y, &c.. 44,075,015 42,195,370) Bonds_-_-.---- 30,000,000 30,000, 
Refrig. & oth.cars11,603,729 11,311,133) Bills payable... 7,719,675 1,907,000 
Inv. in allied cos 16,860,710 14,255,146) Accts. payable. 3,071,962 2,213,447 

Materials&supp. 31,294,144 28,171,994) Reserve for bond 
Misc. mark.inv. 4,505,127 4,156,885; interest. -.-. 530,753 540,000 
Bills receivable. 2,983,873 2,458,377)| Profit & loss... 73,983,313 70,165,592 
Accts. receivable 19,743,693 18,750,734 
DEE: adwt dines 4,239,413 3,526,401 

c( ee 135,305,704 124,826,040; Total _....-.-. 135,305,704 124,826,040 





—V. 91, p. 792, 216. 


Standard Gas & Electric Co. (of Delaware)—-Holding Co. 
Chicago, Illinois. 
(Official Statement of Aug. 18 1910—Revised to Dec. 20.) 


This holding company was organized last April under the 
laws of Delaware by Byllesby & Co. of Chicago, and it has 
taken over a large amount of securities of public service 
corporations in which that well-known firm of electrical 
engineers and managers of such corporations is interested. 
The company paid on Sept. 15 and Dec. 15 the first two quar- 
terly dividends of 134% on its preferred stock. 

In its statement to the Philadelphia Stock Exchange, in 
connection with the listing of its convertible 6% sinking 
fund gold bonds due May 1 1925 (amount now listed $1,- 
350,000), the company on Aug. 18 1910 gave substantially 
the following information, which has been revised for the 
“‘Chronicle”’ as of Dec. 20 with respect to the amounts of the 
several issues of securities outstanding, owned, &c.: 


A holding corporation incorporated April 28 1910 under the laws of 
Delaware with an authorized capital stock of $24,000,000,in shares of $50 
each, of which $12,000,000 is cumulative pref. stock and $12,000,000 is 
common stock. Of this amount there is now outstanding $3,638,050 pref. 
stock and $7,305,650 common stock, both full paid and non-assessable, 
issued in part payment of stocks and bonds so acquired and now held by It. 

The bonds are dated May 2 1910 and wili mature May 11925. Par $500 
and $1,000 (c*). Interest payable M. & N., free of tax, at Phila. Trust, 
Safe Deposit & Ins. Co., the trustee, Philadelphia. All or any part of sald 
bonds may be redeemed at 105% and int. at any interest period. Said 
bonds may, at the option of the holder, be at any time converted at their 
face value into pref. stock at the rate of $55 per share (par $50). Any 
bonds so redeemed or converted shall be canceled. Bonds drawn may be 
converted upon proper notice. Seml-annual sinking fund, beginning 
May 1 1912, an amount equal to 4% of 1% of the bonds outstanding. 

The authorized issue is $3,000,000, of which bonds $1,100,000 have 
been issued to acquire securities of underlying companies and for working 
capital, and the remaining bonds are only to be issued for the purchase of 
additional stocks and bonds of corporations which may be engaged in the 
business of manufacture or disposition of electricity, gas, oll, water, &c. 
The par value of any bonds so issued shall not exceed 75% of the actual cost 
price of such stocks, bonds or other evidences of indebtedness or securities 
so acquired, and no bonds shall be delivered unless the net earniugs applica- 
ble to the payment of interest or dividends on the bonds, stocks or other 
securities pledged as collateral hereunder, and on such as it is intended to 
purchase by means of the bonds so to be certified and delivered, shall for 
the period of 12 months next previous to such certification have equaled or 
exceeded in amount 2% times the interest charges on all bonds then out- 
standing under the trust agreement, and on those which it is the intended 
to certify and deliver. [On Oct. 1 the amount of bonds listed was increased 
from $1,100,000 to $1,350,000 upon the deposit with the trustee of $62,000 
Tacoma Gas Lt. ref. 5s, $150,000 Muskogee Gas & El. ist ref. 5s and $100,- 
000 Everett Gas ist M. 5s, all included in amounts pledged as shown in 
the following table.—Ed.] 


CAPITALIZATION OF THE CONTROLLED AND ALLIED COMPAN- 
IES AND THE AMOUNTS THEREOF OWNED AND PLEDGED 
BY STANDARD GAS & ELEC. CO.TO SECURE ITS BONDS. 

{As revised for ‘‘Chronicle’’ to Dec. 20 1910.—Ed.] 


oy a Ouse, Pledged. 
$ 
Tacoma Gas Co. common stock_----.------ 1,550,000 679,500 625,000 
Peis: a Reed ee ttn eroeenn ade 750,000 129,600 100,000 
Tac. Gas Lt. Co. (now Pierce Co. Gas Co.) 
wet, meee. Sa. Gud I9E0..........2... 1,559,000 562,000 562,000 
Tac. G. & El. Lt. Co. gas ext. 5s_____... EE. eile eae) omnes 
Ft. Smith Lt. & Trac. common stock_--_--- 950,000 949,900 850,000 
i ets tak de sence ge ten eae Saag aii ---- 920,000 383,700 225,000 
Consol. M, 40-yr. 5% bds., due 1944_____ ef Eee ee 
6% coup. notes due July 1913_______-_-_- 3, eee ee ee 
Muskogee Gas & El. Co., common stock_.._. 765,000 664,000 514,000 
I a Eis uc lids graham 0 ww ws ek een we eee dd 600,800 220,000 120,000 
ist ref. M. 5s, due 1926_____--- an te oe 5 1,089,000 218,000 150,000 
Muskogee Gas Co. 1st M. 6s (due Sep.1’°26) 70,000 -..-.-. 8 —uLLLLL 
Musk. Ice & Pow. Co.1st M.5s(dueMch.1’24)310,000 —___-... _____L 
Enid El. & Gas Co. common stock-.__--.--.-- 501,000 501,000 500,000 
IE 2 i he EG idle in aamink «ebb 340,000 340,000 300,000 
Soe sae, 694, G00 1080. . oon cc cecnuan 600,000 600,000 600,000 
Everett Gas Co. common stock-._-.-.------ 1,000,000 612,600 391,800 
DEE 62% ota eneiee een et ak twinge mee 310,000 123,000 50,000 
See eee. OG, GUO 2946. «onc ceuciwecsecd 450,000 132,000 100,000 
Mobile Electric Co. common stock.._----.-- 950,000 733,700 160,000 
a i a een 585,000 138,500 14,000 
ist M. 40-yr. 5s, due 1946___.__........ 1,561,000 128,000 —-____L 
Ottumwa Ry. & Lt. Co., common stock_._-. 650,000 525,400 225,600 
DIS 2s oc bic cr des wn ca eGeadwon and 415,100 208,300 96,000 
708 Ee, GOO BOO es a wow cebnenecnins 931,000 103,000 —-_____ 
Ottumwa Trac. & Lt. Ist M. 5s____--_---- ae aren ae 
Northern State Power Co. common stock._.4,000,000 758,500 641,000 
DEON 3: nck ddne tea oeuetasnehacuee 2,606,100 372,700 60,000 
Consumers’ Power Co. 1st M. 5s___----.-- 8 OR | Religie igh ee 
Underlying bonds of Consumers’ Pow. Co.2,256,000  -_....  _LLlle 
Ark. & Territorial Oil & Gas Co. stock------ 500,000 BORD keno 
 . fe eS eee eee 225,000 eee 
tg es ee 85,000 ae ae 
Little Rock & Fort Smith Gas & Oil Co. stock 300,000 300,000 ______ 
Sa nada oi ataa anos swn 40,000 ae 
Sapulpa Electric Co. stock...---..-....-. enon: tee wtceee 
7 a I is i eh wok es Mice tin a 00 ‘: 30,009 EES 5 Se ahes as wee 
Western States Gas & El. Co. common stock.1,500,000 1,500,000 —_____- 
Preferred stock 7% cumulative_________ 1,500,000 1,500,000 —_____L 
2-year gold 6% notes._.__..........- eRe A ees 
ED ee esamaie Ee 


Note.—Par value of shares of above stocks is $100. 
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Companies Owned and Controlled Through Ownership of a Majority of 
Their Shares of Stock. 


Fort Smith (Ark.) Light & Traction Co. (see p. 46 of “El. Ry.” Section.— 
Ed.)—Incorp. April 18 1903 as a consolidation. Operates gas, electric 
light and power plants and street railway systems in Fort Smith and gas 
and electric plants in Van Buren, Ark. Franchises in Fort Smith for gas, 
electric light and power and street railway were granted Nov. 20 1905 for 

0 years. In Van Buren the gas franchise granted Jan. 21 1907 and 
the electric light franchise granted Dec. 9 1907, each run for 50 years. 
Common stock auth., $1,500,000; outstanding, $950,000. Pref. stock 7% 
cum. auth., $5,000,000; outstanding, $920,000 The pref. stock is¥re 
deemable at any time after three years from the issue thereof at 110% 
and accrued dividends, and is preferred both as to dividends and assets. 
Bonds auth., $1,500,000 consol. M. 5s, due Dec. 15 1944; outstanding, 
$1,500,000, redeemable at 102% on or after Dec. 15 1914; sinking fund to 
redeem $15,000 thereof yearly, beginning Dec. 15 1914. Coupon notes 
auth., $650,000; dated 1910, payable July 1 1913, but callable at 101%. 
(See also V. 90, p. 372, 914.) 

Muskogee (Okia.) Gas & Electric Co.—Incorp. Dec. 28 1906 under laws of 
Territory of Oklahoma, a consolidation of Musk. Gas Co. and Musk. Lt. & 
Power Co. Operates gas, electric light and power plants and artificial ice 

lant in Muskogee and electric light and power plants in Fort Gibson; also 
urnishes power to the local street railroad. Operates under 25-year fran- 
chises, (a) in Muskogee dated May 14 1901, (b) in Fort Gibson granted 
April 15 1909. Common stock auth., $1,500,000; outstanding, $765,000. 
Pref. stock 7% cumulative, auth., $2,500,000; outstanding, $600,800; 
preferred as to dividends and assets. Bonds auth., $1,500,000 “first and 
refunding’’ mtge. 5% sinking fund, payable Dec. 1 1926; outstanding, 
$1,089,000. Bonds redeemable on any interest installment date after Dec.1 
1909 at 105%. Sinking fund, $20,000 annually, 1910 to 1914, $22,000 
annually 1915 to 1919, thereafter $27,500 yearly. Underlying bonds, 
$380,000 1st M. gold 5s. (See also V. 90, p. 1681.) 

Enid (Okla.) Electric & Gas Co.—Incorp. May 12 1910 under laws of 
Okla. Operates gas and electric light and power plant in Enid, Okla., and 
furnishes power to the local street railroad. Franchise for electric light 
and Figen granted April 17 1903 for 21 years; for gas granted Nov. 11 1903 
for 20 years. Common stock auth., $1,500,000; outstanding, $501,000. 
Pref. stock 7% cumulative, auth., $1,500,000; issued, $340,000; redeemable 
at any time at 110%, and has preference both as to dividends and assets. 
Bonds auth., $1,500,000 Ist M. 6%, payable May 1 1920, but callable on 
or after May 1 1911 at 102 14%; outstanding, $600,000. (See also V 90, 
Dp. 1616; V. 88, p. 233.) 

Everett (Wash.) Gas Co.—Incorp. March 18 1910 under laws of Delaware. 
Operates gas plant in Everett, Wash., and also supplies gas by high pressure 
line to city of Snohomish. Franchise in Everett dated Nov. 5 1900 runs fora 
— of 50 years; in Snohomish Is dated April 16 1907andisfor 45 years. 

ommon stock auth. and issued, $1,000,000. Pref. stock 7% cumulative 
at rate of 4% until Feb. 1 1911, at rate of 6% from Feb. 1 1911 to Feb. 1 
1912, and after Feb. 1 1912 at rate of 7%; auth., $1,000,000; issued, $310,- 
000; redeemable at 110% at any time; preferred as to dividends and assets. 
Bonds auth., $2,000,000 ist M. 5% dated Feb. 1 1910, payable Feb. 1940; 
issued, $450,000; callable on or after Feb. 1 1915 at 105%. Depreciation 
and renewal fund is to receive on Feb. 1 1913 a sum equal to 1%, Feb. 1 
1914 2% and yearly thereafter 3% of the principal amount of bonds out- 
standing. (V. 90, p. 1242.) 

Mobiie (Ala.) Electric Co.—Incorp. May 31 1906 under laws of Ala.; a 
consolidation. Operates electric light and power plants. Franchise 
fae Feb. 15 1895 without time limit. Common stock auth., $2,500,000; 
ssued, $950,000. Pref. stock, 6% cumluative; auth., $5,000,000; issued, 
$585,000; not redeemable; preferred as to dividends and assets. Bonds 
auth., $3,000,000 Ist M. 40-year 5% sinking fund, dated May 1 1906; 
issued, $1,561,000; callable at any int. date after Nov. 1 1910 at 105%. 
Annual sinking fund, beginning May 1 1916, a sum in cash equal to 1% 
of the par value of the bonds outstanding. Leases a certain length of pole 
line which was purchased from the Mobile Light & RR. Co. by the Mobile 
Illuminating Co.; the Illuminating Co. pays the Mobile Light & RR. Co. 
$22,928 80 for the period of 34 years In final liquidation of the purchase 
of the electric-lighting property of Mobile Light & RR.Co. (V. 91, p. 657, 
521; V. 89, p. 923; V. 88, p. 234.) 

Ottumwa (la.) Railway & Light Co. (see ‘“‘El. Ry.’’ Section) .—Incorp. 
Dec. 11 1905 under laws of Delaware. Operates electric light, power and 
steam heating plants and street railway system in Ottumwa, Iowa, under 
franchise granted July 8 1901 for 25 years. Common stock auth., $650,000; 
outstanding, $650,000. Pref. stock 7% cumulative from and after May 1 
1909; auth., $1,250,000; outstanding, $415,100: redeemable on and after 
July 1 1910 at 110%; preferred both as to dividends and assets. Bonds 
auth., $1,500,000 “‘first and refunding” 5% gold bonds, payable Jan. 1 1924; 
outstanding, $931,000; redeemable at and after the expiration of 3 years 
from date at 103% at any interest period. Annual sinking fund began 
July 1 1909; a sum in cash equal to % of 1% of bonds outstanding. Under- 
lying bonds outstanding, $324,000 Ist M. 5s of Ottumwa Traction & Light 
Co. (V. 74, p. 95; V. 82, p. 1213; V. 89, p. 994.) 

Western States Gas & Electric Co.—Incorp. Nov. 11 1910 in Cal. A con- 
solidation of the Humboldt Gas & Electric Co., American River Electric Co., 
Stockton Gas & Electric Corp. and Richmond Light & Power Corp., all of 
California. Owns and operates hydro-electric plants, transmission lines 
and artificial and natural gas plants, serving approximately 75,000 people 
in Humboldt, San Joaquin and adjacent counties in California, embracing 
the cities and towns of Stockton, Eureka, Placerville, Florin, Elk Grove, 
Lodi and Gault. Franchises for gas and electricity are not required in 
California, but the company has, with a view to securing all possible ad- 
vantages, obtained county franchises of long duration and satisfactory 


terms. (See also note offering, V. 91, p. 1578.) 

Authorized. Outstanding. 
I a ee ee Oe $5,000,000 $1,500,000 
Preferred stock 7% cumulative___...._.______--- 10,000,000 1,500,000 
Renee) SERIE TN ew ecnanane 2,586,000 2,586,000 
i ot. eek 2... eee ea 2,500,000 2,000,000 


These notes are secured by $2,500,000 of a total authorized issue of 
$10,000,000 first refunding 5% bonds. 

Arkansas & Territorial Oil & Gas Co.—Incorp. in W. Va. June 18 1906. 
Has no franchise in Fort Smith, as it is a producing co. selling its entire 
supply to the Fort Smith Light & Traction Co. Stock auth. and outstand- 
ing (all common), $500,000. Bonds, $250,000 1st M. 6s, dated Jan. 1 1907, 
due Jan. 1 1919, but callable on any interest date at par and int.; out- 
standing, $225,000. Sinking fund, $25,000 annually, beginning Jan. 1 1910 

Little Rock-Fort Smith Gas & Oil Co.—Incorp. in Arkansas May 13 1907. 
A producing company and has no franchise as a distributing company. 
Stock auth. and outstanding, $300,000; ist M. 6s auth., $50,000; out- 
standing, $40,000. Ten bonds are retired annually beginning July 1 1910. 

Sapulpa Electric Co.—Incorp. in Oklahoma Oct. 12 1909. Has a fran- 
chise for 30 years, expiring Sept. 10 1936. Capital stock auth. and out- 
standing, $150,000. Bonds authorized, $150,000; outstanding, $120,000 
ist M. sinking fund 6s, dated Nov. 1 1910, due Nov. 1 1934; $30,000 are 
reserved and set aside to guarantee a like amount of 8% 5-year notes, due 
May 11915. Callable after Nov. 1 1910 at 102 and int. 


Companies of Which the Standard Gas & Electric Co. Owns Less Than 
a Majority of their Shares of Stock. 


Northern States Power Co.—Incorp. Dec. 23 1909 under laws of Dela. A 
holding company, owning all the outstanding capital stock of the Consumers’ 
Power Co. (of Minnesota) except five shares for directors, to-wit: $2,347,000 
pref. and $4,000,000 common Consumers’ Power Co. owns and is oper- 
ating: (a) Gas and electric plants in Stillwater, Mankato, Faribault, East 
Grand Forks, Minn., and Grand Forks and Fargo, N. Dak.; (0) electric 

lants in White Bear and Cannon Falls, Minn.; (c) electric plant and steam 

eat in Northfield, So. St. Paul and St. Paul, Minn.; (d) gas plant in Moor- 
head, Minn. The Consumers’ Power Co. also owns all the capital stock of 
the Apple River Power Co., owning and operating a hydro-electric plant 
on Apple River in Wisconsin, and is now constructing and will operate 
two hydro-electric plants in Minnesota, one at Cannon Falls and one at 
Blue Earth. 

Authorized common stock of Northern States Power Co. (V. 91, p. 592), 
$4,000,000; outstanding, $4,000,000 Pref. stock, 7% cumulative, auth., 
$6,000,000; outstanding, $2,606,100; redeemable at any time at 110%; 
preyed both as to dividends and assets, This company has no bonded 

ebt, but Consumers’ Power Co., whose stock It owns, has authorized $10,- 
000,000 ist M. 5% 20-year gold bonds due Nov. 1 1929, of which $2,521,500 
are outstanding, and on the properties owned by said Consumers Power Co. 
there are underlying bonds amounting to $2,256,000. (V. 91, p. 520.) 

Tacoma (Wash.) Gas Co.—Incorp. Aug. 30 1909 under laws of Dela. 
Operates gas plant in Tacoma and furnishes gas to City of Puyallup. Fifty- 
i Sug god yh oa Sie bop 9 coma | 4 Payeley dated Sept. 
" sa e . nds and all the $100,000 capital 
stock of the Olympia (Wash.) Gas Co. . ° 





Common stock auth., $2,500,000; Issued, $1,550,000. Pref. stock 7% 
cumulative; auth., $5,000,000; outstanding, $750,000; redeemable on and 
after Jan. 1 1912 at 110%; preferred as to dividends and assets. Tacoma 
Gas Co. (V. 90, p. 632) has issued no bonds, but there are the followin 
underlying bonds outstanding: $416,000 ist M. gas extension 5% gol 
bonds, payable May 12 1915, issued by Tacoma Gas & Electric Light Co. 
(V. 82, p. 1501), and $1,559,000 refunding mtge. 5% gold bonds of Tacoma 
oe Light Co. (now Pierce County Gas Co.), payable June 1 1926 (V, 84, 
Dp. 343). 


Standard§Gas & Electric’Co.*was organized on April 28 
1910 and is therefore unable to submit a report of earnings. 
The proportion of earnings of subsidiary companies for the 
year ended Oct. 31 1910 applicable to the securities held by 
the Standard Gas & Electric Co. is $493,038. 
STATEMENT OF EARNINGS AND EXPENSES OF SUBSID'Y COS. 
FOR 12 MONTHS ENDED OCTOBER 31 1910. 
(Companies controlled through ownership of majority of stock.) 





Gross Net Interest Applicable 

Earnings. Earnings Charges. for Divs. 

Ft. Smith Lt. & Trac. Co____ $456,754 $199,145 $119,441 $79,704 
Muskogee Gas & Elec. Co____- 347,095 114,908 67,937 46,971 
Enid Electric & Gas Co____-__-_ 136,197 57,819 36,264 21,555 
Ottumwa Ry. & Light Co_____ 257,770 119,777 64,365 55,412 
Mobile Gas & Electric Co___-_- 317,598 151,962 82,442 69,520 
Everest Gas C0. ..,....-s04-- 33,614 9,085 10,898 def.1,813 
Arkansas & Terr. Oil & Gas Co 88,117 70,206 21,055 49,151 
Little Rock-Ft. Smith Gas Co_- 14,437 9,743 2,834 6,909 
I 3h nied tesla as ace tn hoes as eens 34,112 17,208 9,600 7,608 
UIE on <n Suite sn ain we a tincdahak dite tae $1,685,694 $749,853 $414,836 $335,017 


(Companies of which the company owns less than a majority of stock.) 





pe LO be eae ee aaa $224,913 $98,202 $94,494 $8,707 
Northern States........-...- 970,428 404,207 253,967 150,241 
GE WU ntencunncacscan $2,881,035 $1,252,262 $763,297 $488,965 


STANDARD GAS & ELEC, CO. BALANCE SHEET NOV. 30 1910. 


Assets ($11,242,453) — Liabilities ($11,242,453)— 

Bonds owned._...__-.-- $1,771,200 | Preferred stock.........- $2,538,050 
Coupon notes owned -.--- 68,000 | Common stock___...-.-- 7,305,650 
Pref. stocks owned-_-_---- 1 456,618) DOMES «5 Rr ciicticsonae sks 1,350,000 
Common stocks owned__. 7,406,346; Pref. stock div. paid on 

Promissory notes owned __ 480,350 stocks: B0ldin uss seein 8,592 
Interest and divs. receiv __ 58,553 | Bond interest accrued_--- 6,750 
SND ilar ws inte: oo 0h 0s & tie 3,822} H. M. Byllesby & Co___ 3,745 
Disct., organiz. exp., &c_ 28,564!Surplus earnings... ..- 29,666 





Ojficers.—Pres., H. M. Byllesby; Vice-Presidents, James S. Cummins 
and R. J. Graf; Sec. and Treas., W. Fred’k Stevens, Jr. 

Directors.—H.M. klong 4 W. Frederick Stevens Jr., James S. Cummins, 
Isaac Milkewitch, Warren N. Akers. Chicago (executive) office, 218 La 
Salle St.; Phila. office, Real Estate Trust Bldg. 


Annual meeting, the third 
Monday of January at Wilmington, Del. 


Fiscal year ends Dec. 31, 
Cuban-American Sugar Company, New York. 
(Report for Fiscal Year Ending Sept. 30 1910.) 
Pres. R. B. Hawley, N. Y., Dec. 14, wrote in substance: 


General Results.—The net earnings show a satisfactory increase over the 
revious year’s business, being $1,777,182 as compared with $1,150,545 
or 1909. This increase is due in iy to the advanced price of sugar and 

in part to increased production and economy in eh pr | the estates. 

The directors on Aug. 17 1910 declared a dividend of 1%°% upon the 
outstanding preferred stock, to be paid on Oct. 1 1910, this payment bein 
the accumulated dividend to Oct. 1 1909; on May 2 1910, 344%- was pal 
and on July 1 1910 34%. 

Bonds.—Of the $10,000,000 10-year 6% collateral trust gold bonds, 
$7,500,000 had been issued up to Sept. 30 1910, of which $141,000 were 
retired by the sinking fund and $120,000 reserved to purchase underlying 
bonds not owned. During the year $3,959,000 of the issue were sold. 
(See V. 90, p. 916, also a subsequent page of this issue). 

On May 13 1910 the bonds were listed in Amsterdam and on June 22 1910 
the bonds and stock were listed in N. Y. Application has been made to 
list the bonds in London. 

Additions, &c.—During the year $688,410 was added to the properties 
for land purchases, and additions and betterments, $461,398 of which 
represents expenditures for land and completed improvements, notably 
$178,743 for lands and buildings, $149,872 for sugar-house machinery, 
$65,788 for railroad extensions (19.7 miles), and $50,020 for rolling stock. 
The balance of $227,012 represents expenditures on similar improvements 
which had not been completed at end of year. 

Property, &c.—The property account, $16,181,218, includes with other 
items: 276,000 acres of land, $5,494,421; 6 sugar factories and 2 refineries, 
$6,812,685; 615 buildings, $914,974; 194.7 miles railroad, $1,295,350; 
rolling stock, $753,504; 7 water supply plants, $130,685, and improvements 
in process and uncompleted, $227,012. 

The advances for railroad construction of $146,626 represents ey oy 
tures for railroad, wharves, and terminals which have been acquired by the 
Chaparra RR. Co., organized since Sept. 30 1910 to acquire and operate 
the entire railroad system of the Chaparra and San Manuel Sugar companies. 

Output.—Of the 1,411,608 tons (2,000 lbs.) of cane ground at the seven 
factories, 258,376 tons were grown under our own administration and 
1,153,232 tons were purchased from Colonos. From this cane 167,218 tons 
of 96-degree sugar were produced, equivalent to 11.85% yield of sugar. 
Of the company’s lands under cultivation, 19,544 acres were under its 
own administration and 47,121 acres under the Colono system. 

The 1909-10 Cuban crop of the company was equal to 9.08% of the total 
Cuban crop of 1,804,357 tons. 

Depreciation.—In the profit and loss account there has been deducted 
‘provisions for depreciation,’’ $469,309, an increase of $256,643, due partly 
to charges on the plants of Colonial Sugars Co. at Constancia and Gramerer- 
When these properties were acquired a fund of $350,000 for cost of rehabili- 
tation was created, so that no charge for depreciation was necessary last yr. 

Acquisitions.—In December 1909 the company secured options for the 
purchase of the San Manuel estate and two estates adjoining our Chaparra 
property in Cuba. To assist in the acquisition of this property, $1,015,000 
of the bills payable shown herein were temporarily issued, all of which have 
since been retired. [See asubsequent page as tonew stock and bonds.—Ed]. 

Outlook.—The immediate aspect in Cuba denotes a somewhat lessened 
crop in comparison with last year, and the overwhelming crop of Europe 
enforces lower prices, but the company is in position to deal with these 
conditions of the year without disturbance or interference with its plans. 


ANNUAL OUTPUT (BAGS). 





1905-06. 1906-07. 1907-08. 1908-09. 1909-10. 
EE ig ki nn cnsvnnnbnd a 259,002 337,464 251,585 482,428 531,049 
_  . Gest ee mae ss. 110,922 65,164 49,182 110,750 132,940 
oo BE ia 106,284 92,544 62,749 98,300 118,489 
RE Sek iin ckibamhnsane _. 64,996 64,603 50,079 68,500 ,030 
/ SERRE eee NS 31,346 40,744 30,269 48,900 50,942 
TI oe tc edéenee suekas  sqeedu ° Saueee 84,000 118,451 
I oe a a ckckned Seed eaaeeh Sdn 22,750 20,236 
CR Sati RS Rpgs case 572,550 600,519 443,864 915,628 1,045,139 
. « "a 96,000 96,083 71,018 146,500 167,218 
Cardenas Ref’y (abt.) (bbls.)_---- 50,000 50,000 K 45,817 50,66 
Gramercy Ref’y (abt.) (bbis.)-.-. ---.-. ------ ---«-- 191,924 275,00 
INCOME ACCOUNT. 
1909-10. 1908-09. Deduct— 1990-10. 19 
Sugar sales____*$15,269,758 $10,918,374 | Depreciation -_....-- $469,309 $212,6 
Molasses sales_. 327,287 240,193 | Discount on bonds... 50,000 *40,6 


Interest on bonds..-. 338,240 228,8 
Int. on bills pay., &c. 211,700 400,3 
Bond sinking fund... 137,703 127,54 


Miscel. income. 220,622 241,602 
Total ....---. $15,817,667 $11,400,169 














Prod. &mfg. costs Miscell. reserves.-... .----- 66,85 
oa. acen exps. 12,971,235 9,172,660) Dividends _...- ..--. a (7)4406 5) 
Net earnings. $2,846,432 $2,227,509! SBal., surplus.....- (?) $709,895 





* “Sugar sales” In 1910, $15,269,758, is stated after deducting commissions, &ec., 
which in 1908-09 were stated together with discount on bonds, making a total of 
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$40,698, as above shown. a Dividends for the year 1909-10 at the rate of 7% would 
call for $440,650. Of this, 1 calling for $110,162, has been declared payable 


ing 9 months of the fiscal year 1909-10 will probably be declared later. 
Dividends in 1908-09, as above, cover distributions made on May 2, July 1 and Oct. 1 
1910 for that fiscal year. 


BALANCE SHEET. 








Sept. 30°10 May 1°10 Sept. 30°10 May 1°10 
papetpe 241,960 15,068.170| Common stock... 6,496,100 6,496,100 
rty & plants_16,234, ,063,17 ‘ommon stock... 6, ‘ x ® 
Ady.forRR.const 146,626 --...-.-... Preferred stock... 6,295,000 6,295,000 
Investments ..--- 93,964 227,144 | Col.Sug.stk.not 
er 3,929,340 3,929,340! owned ........ 6,100 7,100 
Securs. in trust--. 13, 14,600 | Coll. trust bonds.. 7,239, 7,472,000 
Bonds in treasury. -..-..---- 20,000 | Bonds of sub. cos. 120, 120,000 
Adv. to Colonos, &ca1,567,412 1,394,738} Realest. mtges,&c 490,359 107,064 
Plant.&grow. cane 884,129 77,051 | Bills payable. - --- 2,007,928 547,824 
Livestock & equip 424,922 422,735| Bankers’ loans... 961,528 647,914 
Mater’1& supplies) { 646,739} Accts. payable... 476,924 363,5 
Raw & ref. sugar }01,962,638 {2,347,114} Salaries & wages--_ 65,481 117,972 
Merch. in stores.) ( 276,231| Interest accrued.. 245,421 6,6. 
Fiscal agents. - -.- 0849,529 .......- Pref. dividends... cl10,163 220,325 
Se ae 710,393 242,333 | Sinking fund_---- 74,541 102,409 
Accts. & billsrec. 548,528 475,391 | Contingent reserve ....---- 304,291 
Bond discount.... 290,378 471,796 | Deprec’n reserve.. 938,966 724,828 
Other def. charges 98,872 550,375} Miscellaneous .... -.....-- 203,766 
RECOER ccae accunsuc 12,588 | Surplus ........-. €2,227,789 3,034,595 
WOR . scence 27,755,300 26,771,346{ Total _........ 27,755,300 26,771,346 








aAfter deducting reserve for bad and doubtful accounts, $442,179. b The item of 
$1,962,638, owing to the time of year (long after the crop season), includes only a 
small amount of raw sugar, most of that on hand May 1 1910 having been disposed 
of, $849,529 being in the hands of fiscal agents Sept. 30 1910. c For 3 mos. ending 
t. 30 1909 paid Oct.11910. d For 6 mos. ending Dec. 311908 paid May 21910. 
+ ier adding sundry net credits, $73,101, and deducting bond discounts in subsid- 
iary companies written off, $148,597, and reserves for doubtful accounts outstand- 
ing prior to Oct. 1 1909, $221,223, but before deducting dividends for the fiscal year 
1909-10—see foot-note a to income account above.—V. 90, p. 1680. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alberta & Great Waterways Ry.—Agreement Canceled— 
Proceeds Used for General Purposes of Province.—The Alberta 
Legislature recently passed the bill ‘respecting the bonds 
guaranteed for the A. & G. W. Ry. Co., being an act tospecif 
certain defaults of the railway and the consequent rights of 
the province.” 


The bill, approved by the Lieutenant-Governor, cancels the agreement 
with the railway company and its promoters. Provision has been made in 
the estimates covering requirements of the Alberta Government for 1910 
and 1911 for the expenditure of the $7,400,000 received from the sale in 
London in Nov. 1909 of the bonds guaranteed by the Province to meet 
liabilities against the Province for general purposes and expenditures of 
the same nature next year. This is accepted as meaning that a new railroad 
project will not be substituted. 

he banks in which the money has been deposited, viz., the Dominion 
Bank, Union Bank and Royal Bank of Canada (the amounts of the deposits 
being $400,000, $1,000,000 and $6,000,000, respectively), having refused 
to honor the checks of Premier Sifton as Provincial Treasurer, Attorney- 

eral Mitchell on Dec. 16 brought action to recover the proceeds of the 
bonds. The banks deny the authority of the Province to use the money 
otherwise than for construction of the road.—V. 91, p. 213, 153. 


Albia & Centerville Ry.—Receivership.—Judge McPherson 
in the Federal Court at Des Moines on Dec. 20, on petition 
of the Iowa Centrai Ry., appointed William Bird temporary 
receiver. 


The road extends from Albia to Centerville, Ia., 24 miles, and was, it is 
understood, formerly owned by the estate of the late Russell Sage. The 
Southern Iowa Traction Co., of which Wm. A. Boland is President, claims 
to have become the owner on Feb. 9 last. The Iowa Central operated the 
road until Nov. 26 last, when the new interests, stating that the arrange- 
ment had been a loss to them for some time past, prevented further op- 
eration by the Iowa Central. 


American Railways, Phila.— Amount of Bonds Still Held.— 
When the time to accept the proffered exchange expired on 
Dec. 15, only about $7,000 of Inter-State 4s remained in the 
hands of the American Railways Co., showing that the 
amount of American Ry 4s with Inter-State bonds as collat- 
eral has been reduced to about $3,500.—V. 91, p.1573. 


Ann Arbor RR.—New Directors.—E. R. Lyon of Strong, 
Sturgis & Co., Frederick Hertenstein of Cincinnati and J. N. 
Thompson of Wilkesbarre, Pa., have been elected to succeed 
B.S. Warren of Detroit, who resigned, and to fill two vacan- 
cies, vesting control vith the Ramsey note-holders’ com- 
mittee. The other directors are: 


W.M. Wadden, of F. H. Prince & Co.; Newman Erb, Joseph Ramsay Jr., 
H. H. Harrison, F. K. Curtis, T. D. Rhodes, W. J. Wollman and Lenasy 
Baldwin.—V. 91, p. 1511, 1383. 


Boston & Lowell RR.—New Stock.—The shareholders 
will vote Jan. 4 on increasing the capital stock from $7,119,- 
400 to $7,399,400, to cover the cost of additions and im- 
provements.—V. 90, p. 625. 


British Columbia Electric Ry.—New Stock.—The share- 
holders were to vote in London Dec. 19 on increasing the 
capital to £3,200,000 by the creation of 700,000 new shares 
of £1 each.—V. 91, p. 1024, 945. 


Brooklyn Rapid Transit Co.—A pplication.—The company 
on Dec. 19 applied to the Public Service Commission to use 
the two easterly tracks in the Centre Street subway loop 
between the Williamsburgh Bridge and Canal Street for 
trolley car operation and the two westerly tracks between 
the Williamsburgh Bridge and the Brooklyn Bridge at or 
near Park Row for its elevated roads.—V. 91, p. 1511, 529. 


Buffalo Lockport & Rochester (Electric) Ry.—Reorganiza- 
tion Plan—Change in Control.—Charles D. Beebe, of the 
Rochester Syracuse & Eastern RR., replying to our letter 
of inquiry, wrote on Dec. 22: 


My associates and I are coming into control of the Buffalo Lockport & 
Rochester Railway Co. under the terms of.a reorganization, participated in 
by all security holders of said road, all of its creditors and also its stock- 
holders. The reorganization plan, if carried through without foreclosure, 
will result in the bonded debt outstanding being reduced to the sum of 
$2,750,000, and the cancellation of all past-due coupons, including probably 
the one of Feb. 1 1911; the cancellation of all equipment notes outstanding 
[some $236,500] and the turning of the equipment over to the railway com- 

free and clear; and also the cancellation of all floating debt. The 
will also have the sum of $200,000 cash available in its treasury, sub- 





——— 
ject to expenditure only for capital account. 


There will be no change in 

the org ation, at least until after the new interests are in control of the 

papery The amount of bonds outstanding is $3,400,000 [ist M. 5s, due 
eb. 1 1945 All bondholders surrender 25% value. The $200, 


000 is provided by sale of $200,000 surrendered bonds at par.—V. 89, p.347. 
Calumet & South Chicago Ry.— Additional Bonds.—This 
company, which is a part of the Chicago City & Connecting 
Rys., has soid to White, Weld & Co. of N. Y. and Chicago, 
$1,250,000 Ist M. rehabilitation 5% bonds, increasing the 
outstanding amount of these bonds up to $3,000,000. 

The company recently increased its stock from $5,000,000 to $10,000,000 
(having created $5,000,000 pref. stock), the whole of which is deposited 
under the Chicago City & Connecting Rys. collateral trust mortgage. 

White, Weld & Co. offered the above bonds at par and int. A circular 
says: ‘‘These bonds are issued to rehabilitate the property, and under the 
ordinance the amount expended for rehabilitation is added to the valuation 
of $5,000,000 fixed by the City of Chicago as the purchase price of the 
property prior to rehabilitation. The company now owns 106 miles of 
track, in the south division of Chicago. The property is operated by the 
Chicago City Ry. Co. in connection with its own lines, and the Chicago City 
Ry. Co. receives 25% of the saving resulting from joint operation. The 
report for the first 9 mos. of the present fiscal year shows net income equiv- 
alent to nearly 2 % times the total interest charges."-—V. 91, p. 1628. 

Central RR. of New Jersey.— New Director.—Howard W. 
Maxwell has been elected a director to succeed his father, 


J. Rogers Maxwell, deceased.—V. 91, p. 864, 790. 


Chicago Burlington & Quincy RR.—Called Bonds.— 
Burlington & Missouri River RR. in Nebraska 6% bonds, 
due July 1 1918, drawn for payment, viz., $239,000 bonds 
for $1,000 each and $28,800 bonds for $600 each, have been 
drawn for payment on Jan. 2 1911 at the New England Trust 
Co., Boston, on Jan. 1 1911.—V. 91, p. 1259, 1242. 


Chicago City & Connecting Rys.—Bonds, &c.—See the 
Calumet & South Chicago Rys. above. 

The recent increase of the authorized stock of the Southern Street Ry. Co. 
from $800,000 to $2,400,000 was made, it is stated, in order to retire the 
$1,600,000 Ist M. 5% bonds deposited as part security for the Ch. City & 
Conn. Rys. collateral trust issue. 

Same Semi-Annual Dividend as Last June.—The govern- 
ing committee has declared dividends of the same amount 
as in June last. 

The dividends are $2 25 a share on the 250,000 pref. participation shares 
and $1 a share on the 150,000 common porsape, on shares. This follows 
the declaration of a eek pt dividend $250 a share and 2% extra onthe 
stock of the Chicago City Railway Co., of which theChicago City & Connect- 
ing Rys. Co. owns $16,971,900 out of a total of $18,000,000. he dividend 
payments made and declared by Ch. City Ry. Co. during 1910 are reported 
as follows: March 2, 4% extra; March 30, 244%; June 30, 24%; Sept. 30, 
244%; Dec. 30, 244% and 2% extra; total, 16%, against 9% in 1909.— 
V. 91, p. 1629. 

Chicago Milwaukee & St. Paul Ry.—Debenture 4s.—See 
Cleveland Cincinnati Chicago & St. Louis Ry. below.— 


V. 91, p. 1095, 870. 


Cleveland Cincinnati Chicago & St. Louis Ry.— Debentures 
on Paris Bourse.—The company’s debenture 4s of 1910, the 
St. Louis & San Francisco RR. general lien 15-20-year 5s 
and the Chicago Milwaukee & St. Paul Ry. 4% debentures 
have been admitted to official quotation on the parquet of 
the Paris Bourse.—V. 91, p. 1446. 


Cleveland Electric Ry.—Proposed Bond Issue.—Negotia- 
tions are understood to be pending to place a new issue of 
bonds, reported as $12,000,000.—V. 91, p. 1317, 214. 


Denver City Tramway.—Option to Exchange Maturing 
Bonds.—Provision has been made for the redemption of the 
$953,000 Metropolitan Ry. lst M. 6s, due Jan. 1 1911, at the 
Mercantile Trust Co., 120 Broadway, N. Y., but holders 
who so desire may exchange the same prior to Jan. 1 at the 
office of Clark, Dodge & Co., 51 Wall St., N. Y., or the 
Int. Trust Co., Denver, for “‘first & ref.’’ 5s of the Denver 
City Tramway Co. on the basis of Metropolitan bonds at 100 
and int. to Jan. 1 for Tramway bonds at 95 and int. to date 
of exchange. If exchange is not desired, the Metropolitan 
bonds will be purchased at 100 and int.—V. 91, p. 870. 


Elmira Corning & Waverly (Electric) Ry.—Bonds.—The 
Public Service Comm., 2d District, on Dec. 22 authorized the 
issue of $689,000 of the total issue of $800,000 Ist M. 5s, 
dated 1907, due July 1 1957. Standard Trust Co. of New 


York, trustee. 

These bonds are to be delivered to the Southern Tier Development Co. at 
97 % on account of the construction and equipment of the trolley road from 
Elmira to Corning, about 12 miles. The road has been operated by the 
Waverly Sayre & Athens Traction for 50% of gross earnings. 


Idaho & W n Northern RR.—Bonds Offered.— 
Peabody, Houghteling & Co., Chicago, are offering at par 
and int. the unsold portion of an additional $300,000 of 1st M. 
5% sinking fund bonds, dated May 1 1907, making the total 
bonds outstanding $3,390,000. A circular says in part: 


An absolute first mtge. on all property now owned or hereafter acquired. 
now consteting of 113 miles of main line in actual operation, together with 
passenger and freight rolling stock, general gguipment. yards, terminals, 
«co. ctual cost property. 36,300,000. e total auth. bond issue is 
$4,733,000, but of this amount $1,343,000 is reserved for future construc- 
tion at the rate of $30,000 per mile of equipped main line, subject, however, 
to the approval of Pea » Houghteing & Co. 

In spite of the severe depression in the railroad business following the 
panic of 1907, the unusually severe winter weather conditions of 1909 and 
the usual unfavorable factors which accompany the development of a new 
territory and the operation of a new line, this property has made the cred- 
itable showing of earning its fixed charges pant from the beginning 
of operations on July 1 1908. The entire line of 113 miles has just been 
completed to its terminus at Metaline Falls, so that for the current fiscal 

ear en June 30 1911 103 miles of main line will have been in operation 
for the entire Part and 113 miles for 9 months of the year, making an aver- 
age mileage of 107. 
Earnings for the Years ending June 30 1910. 


Year ending— Av. Miles. Gross Earns. oF. Erp. Net Earns. Bd. Int. 
June 30 1909 (actual) -__-_-- 51 $294,018 $205,813 $88,205 $76,500 
June 30 1910 (actual) -_..--. 85 613,358 400,680 212,679 126,182 
June 30 1911 (estimated) -.107 906,619 543,972 362,648 160,500 

--113 1,350,000 810,000 540,000 169,500 


June 30 1912 (estimated) 

The actual earnings of this property have proved to be materially in ex- 
cess of our original estimates, and now, with its construction completed 
and its entire linein operation, it is probable that our estimates 1911 and 
1912 will again prove to have been too conservative. See alsoV.89,p.411. 


Illinois Central RR.—New President.—Charles H. Mark- 
ham, President of the Gulf Refining Co. and the Gulf Pipe 
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Line Co. of Pittsburgh, has been elected President to succeed 
James T. Harahan, who resigned. 

Mr. Harahan will be 70 years old on Jan. 12 next and, according to the 
company’s rules, would be compelled to retire at that age. He has been 
been connected with the road for 20 years, succeeding Stuyvesant Fish 
as President 3 years ago.—V. 91, p. 1160, 879. 

Interborough Rapid Transit Co.—Public Service Commis- 
sion Recommends Acceptance of Offer.—The Public Service 
Commission on Dec. 20 sent a letter to the Board of Estimate 
recommending the acceptance of the company’s offer of Dec. 5 
to third-track its present elevated lines and build extensions 
to the elevated and subway systems (V. 91, p. 1574). The 
Board of Estimate referred the matter to the Transit Com- 
mittee for a report on Jan. 5. 


The Commission states it is prepared to accept the company’s proposition 
provided “‘certain features not now satisfactory can properly be adjusted.”’ 
—V. 91, p. 1629, 1574. 


Interstate Railways, Philadelphia.— Plan Operative.—The 
directors have declared operative the new pref.stock financing 
plan (V. 91, p. 1512) 

The first payment on the $500,000 pref. stock to be subscribed by the 
holders of common stock in cash (20% of the amount subscribed for by each) 
will be due Dec. 31 and the remainder in installments of 20% at intervals 
of 30 days until full payment has been made, when full-paid certificates 
will be issued. In the meantime temporary receipts will issued. The 
pref. stock to be accepted by bondholders in place of their overdue coupons 
will be delivered shortly after the first of the year in the form of full-paid 
certificates.—V. 91, p. 1512, 1446. 


Lehigh Valley RR.—On 10% Basis.—A semi-annual divi- 


dend of 5% has been declared on the $60,555,350 common 
stock as recently increased, payable Jan. 14 to holders of 


record Dec. 31. This raises the rate to 10% yearly, 
compared with 6%, the former rate paid since 1907. 
Previous Dividend Rate Since 1887 (Per Cent). 
1888 to 91. "92. ‘93. 1894 to 03. ‘04. "05. '06. ‘07. "08. '09. ’10. 
5 yearly 5% «64 None 1 4 4 6 6 6 6 


New Director.—W. R. Butler, Mauch Chunk, Pa., has 
been elected a director to succeed the late Simon P. Wolver- 
ton.—V. 91, p. 1574, 1447. 


Louisville & Nashville RR.—New Officer.—J. M. Dickin- 
son of New York has been made 2d Vice-Pres. to succeed 
Arthur W. Morriss, who resigned.—V. 91, p. 1512, 1447. 


Mahoning & Shenango Ry. & Light Co.—arnings.— 

Yr. end.— Gross Earns. Net (aft taxes). Int. on Bds.,&c. Bal., Surp. 
Sept. 30 1910___$2,196,326 $922,699 $501,973 $420,726 
Dec. 31 1909___ 1,985,952 860,509 494,936 365,573 
—vV. 90, p. 1554. 


Manila RR.—Bonds Accepted as Security for Government 
Deposits.—The Secretary of the Treasury has decided to 
accept the company’s bonds at 90% of their market value, 
but not exceeding 90% of par, as security for Government 
deposits in national banks. The bonds cannot be applied to 
postal savings deposits.—V. 91, p. 1025, 717. 


Metropolitan Street Ry.—Transfers.—Notices have been 
posted in the cars of the company announcing that the new 
transfer plan ordered by the Public Service Commission for 
an 8-cent fare between the lines of the Metropolitan and the 
59th St. crosstown line of the Central Park North & East 
ty RR. will become effective on Dec. 25.—V. 91, p. 1574, 
1512. 


Mexican Southern Ry., Ltd.—Listed.—The London Stock 
Exchange has listed a further £189,955 4% 1st M. debenture 
stock, making the total listed £875,000.—-V. 89, p. 1542. 


Montreal Street Railway Co.—Holding Company.—See 
Montreal Tramways & Power Co., Ltd., below. 

Debenture Stock —A press report says that negotiations 
are in progress for the sale of an issue of debenture stock in 
London and Paris early in 1911.—V. 91, p. 1254, 1249. 


Montreal Tramways & Power Co., Ltd.— Holding Company 
Incorporated in London.—This company was incorporated in 
London on Dec. 9 with capital stock reported as about 
£4,110,000 (equivalent to $20,000,000), divided into 200,000 
shares, to hold a majority of the $10,000,000 capital stock 
of the montreal Street Railway Co. and of the $6,000,000 
stock of the Canadian Light & Power Co. Control of the 
street railway was acquired by the Light & Power interests 
in November last.—(Compare V. 91, p. 1255, 1249, 655). 


Abstract of Statement Made by Pres. Robert of Montreal St. Ry. on Dec. 19, 

Several months ago the Imperial Trust Co. was organized with a large 
capital paid , in cash in order to finance the acquisition of a majority of 
the shares of the Montreal Street Ry. Co. The Imperial Trust Co. secured 
the co-operation of certain well-known English capitalists. One of the 
objects of the Montreal Tramways & Power Co., Ltd., is to purchase the 
present holdings of the Imperial Trust Co. and eventually to acquire a 
matecity of the shares of the Montreal Street Ry. Co. and the Canadian 
tig t r, SUNer Co., and to finance both these companies, chiefly with 

capital. 

‘hese two companies, the Montreal Street Ry. Co. and the Canadian 
Light & Power Co., will retain their separate identities and operate their 
ewn plants, but through the medium of the holding company it is intended 
that they shall operate in entire harmony, so that the street railway will 
always have an independent supply of power and the Canadian Light & 
Power Co. a customer for its power over and above the power now con- 
tracted for with other electric companies. 

Mr. E. A. Robert, who from the outset promoted the Canadian Light & 
Power Co., has ed out his undertaking solely for the purpose of intro- 
ducing to Montreal a strong competitive company, for the purpose of sup- 
plying light and power at rates which would prove advantageous to in- 

ustrial establishments and to the citizens. He is now assured of market- 
ing a portion of the electrical power produced at Beauharnois with the 
Montreal Street Railway Co., and he has also procured such financial 
assistance as is — to finance larger developments of hydro-electric 
power and also such improvements and extensions of the street railway as 
may be agreed upon with the civic authorities. The Federal lease of the 
Beauharnois power privileges and the charter of the Can. Lt. & Pow. Co. 
both contain express provisions which prohibit an amalgamation with the 
Montreal Light, Heat & Power Co. 


New York State Railways.—See Syracuse Rapid Transit 
Ry. below.—V. 90, p. 1425. 





Northern Ohio Traction & Light Co.—Guaranteed Bonds 
Offered.—See Canton-Akron Consolidated Ry., page 1628, 
last week.—V. 91, p. 519, 1512. 


Oregon Railroad & Navigation Co.—Sale Authorized.— 
The stockholders on Dec. 22 authorized the sale of the 
property to the Oregon-Washington RR. & Navigation Co.; 
also the dissolution of the Oregon RR. & Navigation Co. 
—V. 91, p. 1512, 1447. 


Oregon Short Line RR.—50% Dividend.—A special dis- 
atch to the Portland ‘Oregonian’? from Salem, Ore., on 
ec. 13 stated that a report just filed with the Oregon State 

RR. Comm. showed that the road for the year ended June 30 
1910 declared dividends of 50%,said dividends amounting to° 
$13,675,530. This entire sum went to the Union Pacific 
RR. Co. as owner of all the outstanding capital stock. 

The report further shows that the Short Line advanced $8,103,867 durin 
the year 1909-10 to 15 allied corporations for construction, betterments an 
equipment. A 50% dividend was also pald in 1906. (V. 84, p. 52).— 
V. 91, p. 1512, 1026. 

Pensacola (Fla.) Electric Co.—Sale of Notes.—Stone & 
Webster sold this week an issue of $250,000 5-year 6% con- 
vertible gold coupon notes, due March 1 1916, which they 
offered at 9734. 


The uroncete will be used chiefly to retire $235,000 floating debt incurred 
for additions and improvements. There are outstanding $821,000 ist M. 
5s, $800,000 common stock !and $300,000 preferred; there is $250,000 ad- 
ditional common reserved for conversicn of above rates. 

Results for Years ending Oct. 31 1910—Wiéith Int. Charges on New Notes. 
Creed GOFRIOER sis on nen a $264,701 | Interest on bonds_______-- $40,245 
Net after takes ..........- 99,794|Int. on new notes______-- 15,000 


$44,549 
For cal. year 1909 gross was $246,664; 1908, $209,182.—V. 90, p. 503. 


Philadelphia Rapid Transit Co.— Meetings to Ratify Plan.— 
Meetings of the shareholders of both the Rapid Transit com- 
pany and the Union Traction Co. have been called for Feb. 28 
to ratify the financial plan. Following favorable action on 
this plan, E.T.Stotesbury and Thomas E. Mitten, the Chi- 
cago street railway expert, will enter the Transit company 
board. See V. 91, p. 1630. 

Mr. Stotesbury’s Letter.—The letter sent by Edward T.Sto- 
tesbury to President Charles O. Kruger on Dec. 1° says: 


Letter of Mr. Stotesbury, dated at Philadelphia, Dec.14 1910. 


The proposed issue of$10,000,000, guaranteed, principal and interest, by 
the Union Traction Co. and secured by the equity tn the Market Street Ele- 
vated RR., as set forth in your letter, seems to fairly meet the company’s 
known requirements in the matter of new capital and the refunding of ac- 
cruing capital obligations during the 5-year period next ensuing. 

With reference to your statement that the Rapid Transit Co’s treasury 
now contains an excess from $1,500,000 to $2,000,000 in current assets 
over current liabilities, it would appear that this sum should be sufficient 
to make ss the expenditure of the full amount required for mainte- 
nance and renewals during rehabilitation. 

Conforming to the suggestion contained in your letter, but having in view 
the double purpose of securing the substantial accuracy of your estimate, 
and also that the exact condition of the company’s affairs be made a matter 
of record prior to the proposed change in management, it would seem best 
that there be now made a complete audit of the company’s books as of 
Dec. 31. With this audit before us the final details of the plan can be 
worked out with the Union Traction Co’s directors in ample time to present 
them at the stockholders’ meetings. 

I desire to have my position in regard to this matter clearly understood, 
both by yourself and the public generally. 

I shall undertake it sol from a desire to promote the best interests of 
Philadelphia and those fellow citizens whose confidence in my ability to 
solve this a I appreciate and hope to deserve; but as I accept a heavy 
responsibility without remuneration, and at a sacrifice of time which I can 
ill afford to lose, I must be allowed to use my own jud 
moneys as are necessary to secure the most expert advice and assistance 
available. Compare V. 91, p. 1161, 1630. 

Pittsburgh Binghamton & Eastern RR.—Foreclosure Sale. 
—The Federal Court at Scranton, Pa., on Dec. 23, on the 
petition of the Knickerbocker Trust Co., mortgage trustee, 
and E. H. Gay & Co., ordered the foreclosure sale of the 


road.—V. 89, p. 225. 


Rochester Syracuse & Eastern (Electric) RR.— Alliance.— 
See Buffalo Lockport & Rochester RR. above.—V. 87, p.347. 


St. Joseph & Grand Island Ry.—See ‘‘Annual Reports.” 

Protective Measures.—Minority holders of the first pref. 
stock who claim that since control of the road was acquired 
by the Union Pacific large amounts of money have been 
expended for improvements and charged out of earnings 
which should have been charged to capital account, thus 
unduly benefiting the common stock, of which the Union 
Pacific owns the greater part, are organizing a committee 
under the leadership of Henry Hoffman, of Paris (present 
address, care Whitehouse & Co., 111 Broadway, N. Y.), 
with a view to takin ae to protect their interests. The 
Columbia Trust Co., Ny. ., it is understood, will be deposi- 
tary.—V. 91, p. 1161. 


St. Louis & San Francisco RR.—Gen. Lien 5s.—See Cleve- 
land Cincinnati Chicago & St. Louis Ry. above.—V.91,p.1448. 


Seaboard Air Line Ry.—Full Interest on Income Bonds.— 
The directors have declared the full semi-annual interest of 
244% on the $24,979,500 adjustment mortgage (income) 
bonds for the half-year ending Oct. 31, payable Feb. 1 next, 
as recently recommended by the executive committee. 
Compare V. 91, p. 1575, 1021. 


Southern Ry.—Favorable Decision.—A jury in the Rich- 
land Court of Common Pleas at Columbia, 8. C., on Dec. 20 
in the so-called ‘‘Southern merger” suit brought by the State 
Attorney-General in 1903 by direction of the islature, 
returned a verdict that the absorption in 1902 of the South 
Carolina & Georgia, South Carolina & Georgia Extension, 
Asheville & Spartanburg and Carolina Midland railroads, by 
the Southern Ry. Carolina Division (which is leased to the 
Southern Ry.) was not a violation of the constitutional pro- 
visions against merging competitive lines in South Carolina. 


Balance, surplus a 
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™ The suit was on trial for 22 days. The company’s defense was that the 
lines were not competitive within the meaning of the constitution and that 
the parallelism was merely geographical and the constitutional prohibition 
does not apply in the case. 

Judge Snipp, in approving the findings, declared the Act approved 
Feb. 19 1902 authorizing the consolidation and lease, the consolidation 
effected June 23 1902 and the lease executed June 30 1902, all to be con- 
stitutional and valid.—V. 91, p. 1631, 1096. 


Southern Street Ry., Chicago.—T7o Retire Bonds.—See 
Chicago City & Connecting Rys. above.—V. 91, p. 1631. 

Susquehanna Railway, Light & Power Co., New York.— 
Bertron, Griscom & Jenks report: 


Results for Holding Company— Years ending Oct. 31. 
1909-10. 1908-09. 1907-08. 
Net accrued from subsidiary companies_-_-__$844,592 $672,198 $543,226 


Deduct—Fixed charges. ..........-.-..... 249,849 248,793 245,813 
»* Dividend on preferred stock (5%)-_-.----- 204,610 204,610 204,610 
F™ Reserve for depreciation_...........--- 115,793 BOEE >> ieee 
I ik sas salted de beh oe in lnk en Slice 274,400 184,053 92,803 


4, 0 “* 
The company still has outstanding $4,092,200 pref. stock and $4,034,500 
common. Compare V. 91, p. 653. 


Syracuse (N. Y.) Rapid Transit Railway Co.—New Stock. 
—The Public Service Commission, 2d District, has been asked 
to approve an increase in the pref. stock from $1,250,000 
(6% cum.) to $3,000,000. Of the $1,750,000 newstock, the 
company desires to issue at this time $1,660,000 to cover 
outstanding notes, $1,585,000 of which are owned by the 
New York State Railways. 


The Commission has also received a petition from the New York State 
Rys. for authority to acquire the $1,750,000 increased capital stock applied 
for by the Syracuse Rapid Transit Ry. Co.—V. 88, p. 507. 


Tonopah & Tidewater RR.—Report Denied.—An official 
of the company denies the report that the company is about 
to secure a lease of the Tonopah & Goldfield RR. or that 
negotiations for that purpose are pending.—V. 86, p. 1287. 


Union Pacific RR.—$13,675,530 from Special Dividend.— 
See Oregon Short Line RR. above.—V. 91, p. 1513, 1448. 

Wabash-Pittsburgh Terminal Ry.—Decision Permitting 
Bondholders to Withdraw Bonds.—Judge Noyes in the U. §. 
Circuit Court in this city on Dec. 16, in the suit of the Chaplin 
committee for the Ist M. bondholders, rendered a decision 
permitting bondholders, if they desire, to withdraw from the 
Central Trust Co. bonds deposited under the reorganization 
agreement of the Wallace committee.—V. 91, p. 1631, 1575. 


West Chester, Kennett & Wilmington Electric Ry.— 
Ailee Committee Control Situwation.—George B. Atlee & Co., 
Phila., stated on Dec. 17 that sufficient of the $420,000 bonds 
had been deposited with the committee they represent to 
permit foreclosure. Compare V. 91, p. 1575, 1631. 


Western New York & Pennsylvania Traction Co.—Bonds 
Offered.—See bond offering of J. S. & W. 8. Kuhn, Inc., on 
another page of to-day’s ‘‘Chronicle’”’; also detailed state- 
ment in V. 91, p. 1162. 


West Penn Traction Co.—Bonds O/ffered.—By advertise- 
ment on another page, J.S. & W. 8. Kuhn, Inc., Pittsburgh, 
Chicago, New York, Philadelphia, and their agents, Kuhn, 
Fisher & Co., Boston, are offering this company’s Ist M. 
5% gold bonds (tax free in Pennsylvania), dated June 1 1910 
and due June 1 1960. Denominations $1,000 and $500c*. 

The bankers say: “This company furnishes transportation, 
electric light and power in over fifty municipalities in the 
Connellsville coke region, Western Pennsylvania. It op- 
erates over 157 miles of track. Its franchises extend for 
990 years. Its service is practically exclusive. In 1909 its 
earnings were at the rate of $8,428 per mile of track operated, 
which compares favorably with the average earnings per 
mile of track of the steam railroads in the United States for 
the same period, which were about $10,500. The earnings 
of the property for the year ending Sept. 30 1910 were at the 
rate of $9,312 per mile of track operated, or an increase of 
approximately 10.5% over the calendar year 1909,”— 

. 91, p. 1027 

Wilmington (Del.) New Castle & Southern Ry.—Sale of 
Delaware City End of Road.—Chief Justice James Pennewill 
on Dec. 19 ordered the receivers to sell the Delaware City 
end of the road at public sale. No date for the sale was set. 
The sale is to be advertised for three weeks. 

The foreclosure sale of the line between Wilmington and 
Newcastle under the Ist M. of the Wilmington & Newcastle 
Ry. of 1896 for $150,000 was to take place yesterday.— 
V. 91, p. 1448, 1162. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Cement Co., Philadelphia.—Dividends Sus- 
pended.—This company, which a year ago reduced its annual 
dividend rate from 6% to 2%, has now omitted the Jan. 
1911 dividend. The directors say: 


The company is affected by the same conditions that have affected every 
plant in the industry. Several of the companies have been obliged to close 
their plants during the year, and a change of management and control was 
made in the case of the largest company.- In addition to the low prices 
which affected all companies, this company during the year has had to 
carry the ent constructed Norfolk works, which are only just beginning 
to become productive, and it has also been obliged to make investments in 
lands on the Hudson and in securities for its own future protection. In 

iew of these past and present conditions the directors do not feel that it 
would be conservative to reduce the surplus which the company has always 
made it a practice to carry. In spite of the unprecedentedly bad conditions 
of the year, the company more than earned all of its charges, including 
$45,000 paid into sinking funds for the cancellation of bonds, and the direc- 
tors are confident that the construction of the Norfolk works will be more 
than justified by the results.. Compare V. 91, p. 335. 


American Coal Products Co.—Dividend Increased.—A 
quarterly ‘dividend of 154% has been declared on:the $10,- 
418,400 ‘stock; payable Jan. 1 to stock of record Dec. 22, 
placing the stock on a 614% annual basis, compared with 
14%% quarterly (6% annually) previously since Jan, 1910 


| joining the C 





and 134% quarterly (544% yearly) theretofore from the 
organization of the company in 1903. Compare V. 91, p. 
1513; V. 89, p. 1669. 

American River Electric Co.—Price Paid.—San Francisco 
papers state that the price paid the old owners for this prop- 
erty, now part of the Western States Gas & Electric Co. 
(V. 91. p. 1578), was $1,375,000.—V. 91, p. 1575. 

American Steel Foundries.—New Officers —George E. 
Scott, formerly 3d Vice-Pres., has been chosen 2d Vice-Pres. 
to succeed W. W. Butler, who resigned, and R. H. Ripley, 
4th Vice-Pres., will succeed Mr. Scott.—V. 91, p. 1513, 1443. 


Anglo-American Telegraph Co.—Provisional Agreement for 
Guaranty.—Cable despatches announce a provisional agree- 
ment with the Western Union Telegraph Co., by which the 
latter will guarantee in perpetuity 334% on the total capital 
stock of £7,000,000. Compare Mackay Companies item, 
V. 90, p. 1428.—V. 90, p. 1427. 

Brooklyn & New York Ferry Co.— Notice to Bondholders.— 
In view of the report on the status of the New York Terminal 
Co., the successor company (see V. 91, p. 1633), holders of 
this company’s $1,000,000 Ist M. 6s are asked to communi- 
cate with Joseph J. O’Donohue Jr. and Seymour L. Husted, 
the mortgage trustees, 101 Front St., N. Y. City. The 
coupons due in 1910 (J. & J.) were paid at maturity.— 
V. 88, p. 233. 

Canadian Light & Power Co., Montreal.— Holding Com- 
pany.—See Montreal Tramways & Power Co., Ltd., under 
‘*Railroads”’ above.—V. 91, p. 1255, 655. 


Chicago Junction Rys. & Union Stock Yards.— New Direc- 
tor.—S. L. Schoonmaker has been elected a director to suc- 
ceed Governor-elect Eugene N. Foss, who resigned.—V. 91, 
p. 1027. 

Citizens’ Gas Co. of Indianapolis.—Sale of Delinquent 
Stock.—The company sold at auction on Dec. 19 the 299 
shares (par $25 each), being the amount of the $1,000,000 
stock of the company which had been subscribed and not 
fully paid for. The prices netted averaged 102%%. The 
amount subscribed for on June 30 1910 was $932,775. 
Compare V. 91, p. 1576, 520. 

Consolidated Gas Co. of N. Y.—Jncreased Dividend Rate 
of Subsidiaries.—See New York Mutual Gas Light Co. below. 
—V. 91, p. 1632, 1162. 

Corn Products Refining Co., New York.—T'o Consider Re- 
duction of Capital Stock.—The directors at a meeting held 
Dec. 20 appointed a committee, composed of James Speyer, 
W.J. Matheson, C. H. Kelsey and E. T. Bedford, to con- 
sider the suggestion made by some of the shareholders that 
a reduction be made in the amount of the capital stock, con- 
sisting now of about $50,000,000 common and $30,000,- 
000 7% cum. pref. The pref. for the last three years 
has received dividends of only 5% per annum (6% having 
accumulated) and the common never has participated in 
profits. Touching the assertion that the earnings have been 
equal to the full 7% on the pref. and 3% on the common 
since 1906, a director says (‘‘Chicago Inter Ocean” Dec. 18): 


As regards the first four years, the company’s consolidated report shows 
total earnings up to Feb. 28 1910 oi $14,370,285, from which a reduction for 
repairs, betterments, &c., has been made amounting to $2,486,115, leaving 


'a net profit of $11,884,170. During this time there has been paid in divi- 


dends $6,421,764, leaving a surplus of $5,462,406. Of this total $330,446 
has been expended in the erection of two can plants in connection with the 
company’s syrup business in St. Louis and Davenport, Iowa; $2,475,036 
has been invested in stock interests in subsidiary companies and $1,526,790 
represented loans and advances to the National Starch Co. The amount 
advanced to the National Starch Co. was largely for the purpose of re- 
building its principal works at Oswego, which were destroyed by fire during 
the administration of the Corn Products Co. and on which there was prac- 
tically no insurance. It will, therefore, be seen that there is no surplus 
available for distribution “perwens of back dividends on the pref. stock. 

The earnings this year will be much less than those of the previous one, 
notwithstanding the fact that the company has been able to keep its fac- 
tories running and maintain its full share of the business to a greater extent 
than heretofore. While corn has declined equal to 25%, the decline in the 
price of glucose, relatively speaking, has been nearly 50%. 

The policy of making improvements somewhat out of earnings is a proper 
and conservative one, followed by many other leading industrial corpora- 
tions. If a conservative statement was made as to the value of the com- 
pany’s assets it would be seen that, all things considered, the dividends 
being paid just at this time, while the management is engaged in the build- 
ing up of the company and restoring its property, should be viewed with 
much satisfaction.—V. 91, p. 1097. 


Crucible Steel Co. of America.—Zarnings.—For the three 
months ending Nov. 30: 


Three Net Deprec., Res. for Preferred Baalnce 
Months— Earnings. c. Contin's, Dividends. Surplus. 
ga ROE FES $1,022,759 $337,970 $20,544 (134%)$427,638 $236,607 
| RE 1,410,906 305,964 33,148 (14%) 366,569 705,225 


—vV. 91, p. 1449, 1097. 


Cuban-American Sugar Co., N. ¥Y.—See “Annual Reports.”’ 

New Stock and Bonds.—At the annual meeting on Dec. 20 
there was authorized the issue of $1,598,887 new pref. stock, 
with 40% of new common as bonus. Shareholders of record 
Dec. 22 are entitled to subscribe for the new pref. (with said 
bonus) at par, $100 a share, at the office, 15 Exchange Place, 
N. Y., on or before Jan. 10 to the extent of 1244% of their 
respective holdings, common and pref. It is also proposed 
to issue $1,600,000 bonds as below stated, 


The new stock is issued for the purpose of providing funds for the devel- 
opment of the property recently acquired by San Manuel Sugar Co., whose 
entire capital dock. $10,000, is owned by the Cuban-American Sugar Co. 

-Condensed Extracts from Circular dated New York, Dec. 10 1910. 

Negotiations that had been in preuress for a number of years resulted in 
December 1909 in the purchase of the San Manuel Estate and two other 
adjacent Dep sheet all located in the vicinity of Puerto Padre, Cuba, ad- 

aparra Estate, and aggregating 92,000 acres of land, together 


witlr a sugar factory, railroad system, wharf and other accessories of a sugar 
plantation, as well as the greater part of the town of Puerto Padre. -‘The 
present plans for the development of the properties incjudé the construction 
of a modern sugar factory capable of grinding 3,000‘tons of cane a day, with 
an annual output of approximately 300,000 bags of sugar, the extension of 
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the present railroad system and the construction of a deep-water shippin 
terminal, enabling the company to save expensive lighterage charges an 
make other important economies for the San Manuel and Chaparra Estates. 

The cash requirements of the company to carry out these plans for the 
development of the properties will amount to about $3,000,000; 60% of 
which ,or,say, $1,800,000, it is proposed to provide by the sale of the collat- 
eral trust bonds of this company and the remainder through the sale of its 
pref. stock. A contract has been entered into for the sale of the bonds. 

A conservative appraisal of these properties made at the time of their 
acquisition placed the excess of value over the purchase price at nearly 
$700,000, and it is gh gery to issue against this excess value our common 
stock to the amount of 40% of the subscriptions to the pref. stock for use 
in more readily effecting the sale of the pref. stock. [See Am. Sugar Ref. 
Co. in V. 91, p. 1572; also compare V. 90, p. 916, 1046, 1680.] 


Empire District Electric Co.— Monthly Preferred Dividend. 
—This subsidiary of the Cities Service Co. has declared a 
monthly dividend of *4 of 1% on the pref. stock, payable 
Jan. 1 to holders of record Dec. 20. It is announced that 
hereafter dividends will be paid monthly to holders of record 
on the 20th of each preceding month.—V. 91, p. 1632, 656. 


Dividends are to be paid at the rate of % of 1% until ail back dividends 
(amounting to about 7%) are taken care of, and then at the regular rate 
of % of 1% a month on the first of every month to stockholders of record 
on the 20th day of each preceding month.—V. 91, p. 1632. 


Flint (Mich.) Electric Co.—Bonds Called.—The company, 
controlled by Commonwealth Power, Railway & Light Co., 
has called for payment on Feb. 1 at 105 and int. the Ist M. 
5% gold bonds issued by the Flint Light & Power Co. under 
a mortgage to the American Loan & Trust Co., now the 
American Trust Co. The bonds will be paid at the office 
of the trustee. 


Indianapolis (Ind.) Water Co.—Bonds Offered in Exchange. 
White, Weld & Co., N. Y. and Chicago, and the Indiana Nat. 
Bank, Indianapolis, are offering holders of the $458,000 
6% bonds, due May 1 1911, to accept said bonds on behalf 
of the company at 101 and int. in exchange for the new ‘“‘first 
and refunding” 444% 30-year bonds at 97 and int., or about 
a 434% basis, int. to be adjusted to date of exchange. 

“First and refunding mortgage’’ gold 444% bonds, dated Jan. 1 1910 
and due Jan. 1 1940, but redeemable at 104 and int. on any interest date on 
notice. Par $1,000 (c*). Int. J. & J. Total auth. issue, $10,000,000, 
viz.: outstanding, $1,820,000; reserved to retire prior liens, due May 1 
1911 or redeemable July 1 1911, $3,180,000; reserved for additions, exten- 
sions and betterments up to 80% of cost, $5,000,000. Trustees, Bankers’ 
Trust Co., New York, and Albert Baker, Indianapolis. 

Digest of Information Furnished by the Company. 


The new bonds are secured by a mortgage on the entire property, subject 
to $458,000 ist M. 6s due May 1 1911 and $2,442,000 gen. mtge. 5s due 
July 1 1926 and redeemable on and after July 11911. The company has 
had outstanding $1,000,000 30-year 414% bonds, but 95% of these have 
been exchanged for bonds of this issue and the balance will be exchanged 
or an equivalent amount of cash deposited with the trustee of this issue to 
provide for their retirement not later than July 1 1911. 

The company furnishes the only public water supply in Indianapolis 
and controls so thoroughly the oniy available sources of water that future 
competition is impracticable. The ery has been established 40 years. 
Gross earnings have grown from $334,033 in 1900 to $687,573 in the year 
ended March 31 1910. In the latter year net earnings amounted to nearly 
2% times fixed charges, and in the first quarter of the current fiscal year 
surplus over fixed charges shows an increase of 8.6%. Since 1900 40% of 
the pipe system, over 50% of the pumping machinery (capacity double 
maximum requirements) and the entire filtration plant have been installed. 
There are 310 miles of mains, with 25,200 taps in actual service. The com- 
pany furnishes filtered water obtained from White River, Fall Creek and 
deep rock wells, tested daliy. Franchise liberal and has no time limit. 
Indianapolis has a population of 245,000.—V. 91, p 1331. 


Interstate Independent Telephone & Telegraph Co., 
Joliet, &c., Ill.—Suit.—The receivers on Dec. 16 filed a suit 
in the U. 8S. Cireuit Court charging former officers with 
having defrauded the company out of $1,231,000, $956,000 
of this being for ‘‘overestimate of the value of work done.” 


Fred.A. Dolph, one of the receivers, has been quoted as holding out the 
hope that the $59,750 interest on the 1st M. bonds Oct. 1 will eventually be 
paid. The company is said to have to its credit $43,000 cash; also some 
$65,000 accounts receivable, which should in part be collectible. For the 
year ending July 1 1909 the gross earnings were reported as $384,015, and 
there was said to be a surplus of $30,131 after taxes and bond interest. 
Compare V. 91, p. 1516. 


Grand Rapids (Mich.) Hydraulic Co.— Decision of Final 
Court Upholds Legislative Act Forfeiting Charter.—The U. 8. 
Supreme Court on Dec. 12 handed down a decision in the 
quo warranto proceedings brought by the State of Michigan 
sustaining the contention of the latter that the company no 
longer has a right to transact business, and also the Act of 
the Legislature forfeiting its charter passed in 1905. Com- 
pare V. 84, p. 1117, 934. 

The bondholders of the company contended that the Act was uncensti- 
tutional and that the city could not oust the company without at least 
taking over the plant at a fair valuation. 

New Mortgage Trustee.—Judge Perkins at Grand Rapids, 
Mich., on Dec. 17, on petition of Milton C. Gray and John 
F. Calder, who hold, it is said, $642,000 of the $680,000 
outstanding bonds, appointed Warren Hubbard of New York 
as trustee of the mortgage of Sept. 9 1886 to secure an au- 
thorized issue of $1,200,000 bonds, to succeed the American 
Loan & Trust Co. of Boston. 


The step was taken to enable the bondholders to take such measures as 
may be deemed advisable to protect their interests in view of the decision 
referred to above.—V. 84, p. 1117. 

Greenhut-Siegel Cooper Co., New York.—Consolidation .— 
The shareholders of the Siegel Cooper Co. (of N. Y.; capital 
stock $1,000,000) and also the shareholders of the allied 
corporation, Greenhut & Co. (incorp. in N. Y. Apr. 18 1907 
with $1,400,000 of auth. capital stock) voted Nov. 12, at 
their offices, 288 and 301 Sixth Ave., N. Y. City, in favor 
of a proposition to consolidate and merge said companies 
into a single corporation under the laws of N. Y. State to 
be known as Greenhut-Siegel Cooper Co., and to have a 
capital stock of $6,000,000 and a duration of 50 yrs. 

These companies, of which Joseph B. Greenhut is President, should not 
be confounded with the enterprises which are controlled by the Siegel 
Stores Corporation. Greenhut & Co. in July 1910 made a 4%% $1,200,000 
mtge., due Aug. 10 1919, to the New York Life Ins. & Trust Co., covering 
Nos. 295 to 303 Sixth Ave. On Dec. 14 1910 the new company filed a mtge. 
with the Central Trust Co., as trustee, covering their realty holdings on 
6th Ave. between 9th and 10th sts., to secure $6,000,000 6% gold bonds; 


dated Dec. 1 1910, due July 1 1935, but subject to call on any interest date 
after Dec. 1915; int. J. & J. The new bonds are described as a first mtge. 





SS 
The deed of trust mentions prior liens to a total of $3,200,000, which we 
understand will be retired out of proceeds of new issue. 

The directors of the new company are Joseph P. Greenhut, Pres.; Henry 
Morgenthau, Jerome Siegel and Wm. H. Cooper, Vice-Presidents; Benedict 


J. Greenhut, Sec.-Treas.; Nelson W. Greenhut, Benjamin Hillman, Frank 
C. Cadden and E. R. Wolfner. 


Harrison Bros. Co., Philadelphia.—Preferred Dividend.— 
The directors have declared a dividend of 4% on the $1,500,- 
000 7% non-cumulative pref. stock (the same as for 1910), 
payable 1% quarterly as follows: 

1% Jan, 2 to stock of record Dec. 28; 1% April 1 to stock of record March 


28; 1% payable July 1 to stock of record June 28; 1% payable Oct. 1 to 
stock of record Sept. 28. 


Dividend Record (Per Cent). 


May 1898 to May 1901. 1909. 
PRETO bceeeannscne@ earl 


7y y Oct., 1 

On common, 94% in 1899; none since.—V. 91, p. 1028. 

Hudson River Electric Power Co.—Report of Receivers.— 
The report recently filed by the receivers with the U.S. Dist. 
Court for Northern New York, is confirmed as showing: 

Improvements at the Spiers Falls dam have steadily progressed, and the 
work on the overfall and river sections has been completed. Up to Oct. 1 
$47,412 had been expended in completing the dam. 

The lease (of the Utica plant, V. 87, p. 1535; V. 88, p. 228) to the Utica 
& Mohawk Valley Ry. has been extended during the life of the receivership, 
and contracts have been made with Burt Olney Canning Co. of Oneida, 
York State Fruit Co. of Canastota, and Sweet, Doyle Foundry Co. of 
Watervliet. A tentative agreement has also been reached with General 
Electric Co., providing for settlement of the suit pending against General 
Electric Co. (V. 90, p. 505), making provision for purchase of the No. 7 
generator at Spiers Falls, and for furnishing by the electric company to the 
receivers of spare power in case of need, and purchase by the electric com- 
pany from the receivers of surplus power in case of need. 

Total operating revenues of all the companies for the first seven months 
of 1910 amounted to $477,070, an increase of $21,608 over the same period 
in 1909; net income, $250,072; increase, $26,508; deficit after yr: 
$79,731, as — with a deficit of $106,766 in the same period last 
year. Total cash on hand Sept. 30, $363,488. 

Decision.—The United States Circult Court of Appeals in 
this city on Dec. 14 (Judge Lacombe writing the opinion) 
affirmed the decision of Judge Ray who, in a decision filed 
by creditors against the company and its controlled com- 
panies, held that the bankruptcy law does not apply to 
public service corporations. 

The right of the poe in the case of public utility companies, it is held, is 
superior to that of creditors of every class, ‘‘which right cannot be extin- 
guished by the bg boy of a dividend in money.’’ The public safety and 
comfort demand that whatever else may happen the corporation shall not 
make default on public obligations. Congress, it is said, had no intention 
to include or service corporations in the enumeration of section 4 of 
the original bankruptcy Act or as it was amended in 1903. [Judge Ray 
was chairman of the House Judiciary Committee when the bankruptcy 
Act was passed.—Ed.]—V. 91, p. 1515, 874. 

International Nickel Co.—New Director.—S. H. P. Pell 


has been again elected a director.—V. 91, p. 972. 


Jacksonville (Ill.) Gas Light & Coke Co.—Calied Bonds.— 
Two Ist M. 5% bonds of $1,000 each and six of $500 each 
have been drawn for payment at 103 and interest on Jan. 1 
at the Merchants’ Loan & Trust Co., 135 Adams St., Chicago, 
trustee.—V. 80, p. 2223. 


Landers, Frary & Clark (Cutlery, &c.), New Britain, 
Conn.—New Stock.—Stockholders of record Dec. 6 1910 
have the privilege until and incl. Jan. 18 of subscribing at 

ar ($25) for $500,000 new stock, tothe extent of one share 
or every three shares held by them respectively. 

Payment in full must be made on or before Feb. 151911. The new stock 
will participate in all dividends declared after Feb. 15 1911. This will 
increase the outstanding stock to $2,000,000. Dividend rate in 1908 and 


1909 said to have been 8% (Q.-J.) and 6% extra; in 1910, (?)%. No bonds. 


Pres., C. F. Smith; Sec.-Treas., G. M. Landers. 


New York Mutual Gas Light Co.— Dividend Increased.— 
The company has declared a semi-annual dividend of 4%, 
payable Jan. 7 to holders of record Dec. 28, compared with 
3% semi-annually since July 1906. The Consolidated Gas 
Co. owns $1,886,200 of the $3,436,600 outstanding stock, 
and the increase in the dividend rate therefore amounts to 
$18,862 additional income semi-annually. 

Previous Dividend Record Since 1893 (Per Cent) . 


1910. 1911. 
4 4 


1894-97. 1898. 1899 1900. 1901-05. 1906. 1907. 1908. 1909. 1910. 
i) ae 4 8 7 3 9 yearly 7 6 6 6 6 
—V. 90, p. 702. 


Niagara Falls Power Co.—New Stock.—The company has 
received authority from the Pub. Serv. Com., 2d Dist., to 
issue $1,534,000 common stock to provide for the discharge 
of the outstanding 10-year 6% debentures.—V. 91, p. 1331. 


Parker Cotton Mills Co., Greenville, §. ©.—Merger Com- 
pany Chartered.—This company, with a capital stock of 
$5,000,000, in shares of $100 each, was on Dec. 17 ‘‘com- 
missioned” by the Secretary of State of South Carolina to 


purchase, erect and conduct cotton mills. 

The petitioners for the charter were: Thomas F. Parker, Lewis W. Par- 
ker, H. J. Haynsworth and David Jennings, all of Greenville; J. H. M. Beat- 
tie, of Columbia, and M. L. Marchant, of Greer. Compare V.91, p. 1634. 


Sealshipt Oyster System, Inc., Northport, N. Y., South 
Norwalk, Conn.—ZIncrease of Stock—Acquisitions.—The 
stockholders voted on Dec. 20 to increase the capital stock 
from $3,000,000 to $4,500,000, making the pref. stock 
$2,500,000 instead of $1,500,000 (of which $820,000 was out- 
standing), and the common stock $2,000,000 instead of 
$1,500,000; also to increase the directors from 9 to 11. 


All of the additional $1,680,000 pref. stock and all of the $500,000 new 
common stock will be issued to acquire 12 to 15 additional properties, in- 
cluding the two Warren, R. I., properties, sold last week to the Stratford 
Oyster Co., namely Massasoit Oyster Co. holdings, some 332 acres of oyster 
land under lease, and the holdings of Frank W. Smith, aggregating 350 
acres, with power boats, &c. Contracts for the remaining properties are 
expected to be closed by Jan. 15. See full statement, V. 91, p. 1634 

New Stock Underwritten—Strong Interests Enter Board.— 
A syndicate headed by Hornblower & Weeks of N. Y. and 
Boston have underwritten $2,000,000 7% cumulative pref- 
stock, part of which will probably be offered to the public 
at an early day at 95. Associated with Hornblower & 
Weeks are interests identified with the United Fruit Co. 
and several banking firms of Boston and New York. 
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The board as reorganized to include the new interests embraces: L. C. 
Brooks (President), F. S. Beardsley, G. L. Brooks, D. K. Cole, Alvah 
Crocker of the Crocker-Burbank Paper Co.; Henry Hornblower, Boston; 
E. F. Hulbert, T. F. Manville of H. W. Johns-Manville Co., also director 
Fourth Nat. Bank, New York; A. W. Preston, Pres. United Fruit Co.; 
Chas. G. Rice of N. W. Rice Co., director U. S. Machine Co. and director 
First Nat. Bank, Boston; Edward Thompson, V.-Pres. Bank of North- 

» N. Y.; H. O. Underwood, Pres. . Underwood Co., director 
nited Fruit Co. and Old Colony Trust Co., Boston. 

Of the finance committee of five members of the board, three, or a ma- 
jority, will be Messrs. Underwood, Rice and Hornblower. V. 91, p. 1634. 


First Dividend.—An initial semi-annual dividend of 344% 
on the pref. stock has been declared payable Jan. 5 1911 to 
holders of record Dec. 31 1910.—V. 91, p. 1634. 


Shelby Iron Co.—Dividends Reswmed.—A dividend of 
214% has been declared on the $1,000,000 stock, payable 
Jan. 10 1911 to holders of record Dec. 27 1910. The last 
distribution was 5% on May 20 1907, the same rate having 
been paid in 1906 and 1905.—V. 86, p. 1104. 


South Pittsburgh (Pa.) Water Co.—First Dividend.—An 
initial dividend of 114% has been declared on the $3,000,000 
stock, payable Jan. 3 to holders of record Dec. 24.—V. 87, 
p. 420. 

Southern Bell Telephone & Telegraph Co., New York.— 
Bonds Offered.—N. W. Harris & Co., N. Y. and Boston; 
Kidder, Peabody & Co., N. Y. and Boston, and the Harris 
Trust & Savings Bank, Chicago, offered publicly on Dec. 19 
at 96 and int., yielding 5.27% income, the unsold portion 
of the present issue of $10,000,000 30-year Ist M. sinking 
fund 5% gold bonds, dated Jan. 1 1911 and due Jan. 1 1941, 
but redeemable as an entire issue, but not any part thereof, 
at 105 and int. on Jan. 1 1916, or any interest date there- 
after on 60 days’ notice. Int. J. & J.in N. Y. Par $500 
and $1,000 c*&r. Bankers’ Trust Co. of N. Y., trustee. 
The N. Y. Stock Exchange, it is stated, will be asked to list 
these bonds. The company owns and controls the entire 
Bell telephone business in the Southeast Coast section of the 
United States, an area rapidly increasing in population and 
wealth. All the $10,000,000 bonds have been disposed of. 


Abstract of Letter from President W. T. Gentry, New York, Dec. 12 1910. 


This company was incorporated in N. Y. State in Dec. 1879. it owns 
and controls the entire Bell telephone business in the rapidly growing 

utheast Coast section of the United States, comprising the States of Vir- 

hia, North Carolina, South Carolina, Georgia, Alabama, Florida and part 
of West Virginia. Its system is connected by the long-distance trunk lines 
of the American Telephone & Telegraph Co. running through its territory 
with the Bell system in the United States. The said American company 
Owns $21,394,300 of the $21,400,000 outstanding stock. Dividends at 
the rate of 6% per annum have been paid since 1906. 


Total Amount Owned by 

Capitalization— Authorized. Outstanding. Am.T.&T. 
Stock (divs. paid, 6% yrly. since '06) _$30,000,000 $21,400,000 $21,394,300 
First mortgage 5% bonds_________~_ 50,000,000 10,000,000 _________- 

Of the $50,000,000 ist M. bonds authorized, the remaining bonds ($40,- 
000,000) in excess of the present outstanding capital stock may be issued 
for extensions, additions, &c., but to an amount not exceeding at par the 
amount of cash paid in on account of further issues of stock; provided, 
further, that the company during the previous year shall have earned net 
at least twice the interest charges of all bonds outstanding during that year. 

The $10,000,000 bonds now sold are issued for the purpose of retiring 
approximately $2,500,000 floating debt owned by the American Telephone 
& Telegraph Co. incurred in the development and extension of the com- 
pany’s system. The remaining proceeds will be used to provide for further 
extensions, additions and improvements. These bonds will, in opinion of 
counsel, be secured by a first mortgage on the entire property and franchises 
of the company. The present replacement value of the physical property 
alone, without considering good-will or franchises, has been conservatively 
appraised at over $23,000,000, or over twice the outstanding bonds. The 
value of the property will, of course, be still further increased by the ex- 
penditure of a large part of the Pr from the sale of the bonds now 
offered. A sinking fund of 1% of the bonds issued will be paid and applied 
to the cancellation in any Foal in which sufficient bonds for that purpose 
can be purchased at or under par. 


Earnings for Calendar Year 1910, Last 2 Mos. Est. [with present Int. Charge]. 
Gross revenue-_-___...---- $6,000,000] Interest on above bonds__ $500,000 
Net earnings, alter taxes. 1,700,000|Surplus ________________ 1,200,000 
The net earnings are over three times the ist M. bond interest, even prior 
to the issue of these bonds and before the investment of a large part of the 
proceeds thereof in further additions, extensions, &c. The operating ex- 
enses for the year 1909 include $1,590,000 charged to maintenance and 
or 1910, $1,820,000, in each case being over 30% of the gross earnings. 


Gross Earnings for the Last Five Calendar Years (Last Two Mos. 1910 Est.). 
1910 (est.). 1909. 1908. 1907. 1906. 
$6,000,000 $5,230,666 $4,612,456 $4,390,600 $3,703,427 

The population of the territory served by the company is estimated at 
over 12,000,000. The company operates telephone exchanges in prac- 
tically every city and town in this territory, all of which are connected by 
long-distance wires. Among the cities served are Richmond, Norfolk, 
Wilmington, Charleston, Savannah, Atlanta, Jacksonville and Birmingham, 
which show an average increase of 64% in population in 1910 over 1900. 


Increase in Var. Lines, 1900 to 1909, Indicating Prosperity of these States. 


Green preanews.... 62. 62. 6k i 58% |Cotton crop (bales)_._______ 45% 
Mineral products__._.-....._-_- 93% | Bank deposits__.._...______. 169% 


Growth of Business, &c., Stations Dec. 31 1905 to 1909 and Oct. 31 1910. 
io. Gf Chena Oct.31'°10. 1909. 1908. 1907. 1906. 1905. 





Rae ITE 159,029 141,484 124,767 118,411 107,756 87,150 
Service and connected _134,959 119,918 86,576 37,336 27,106 19,510 
Ree ay 293,988 261,402 211,343 155,747 134,862 106,660 


Miles of line, &c., Oct. 13 1910 and increase since Dec. 31 1909: Miles 
pole lines, 14,782, inc., 790; copper wire on poles, 150,000, inc., 10,500; 
other wire on poles, 100,000, inc., 4,000; underground wire, 167,000, inc., 
4,000. The property is in excellent physical condition, additions to the 
property during the past 5 years having been $10,630,611. The company 
Owns a large amount of valuable real estate and rights of way over private 
property in the different States, as well as franchises in all of the cities and 
towns in which it operates.—V. 91, p. 1635, 468. 


Springfield (0.) Light, Heat & Power Co.— Bonds Offered. 
—Earnings.—Hayden, Stone & Co., Boston and N. Y., and 
O’Connor & Kahler, N. Y. and Chicago, are offering at 
97% and int., yielding 5.22% income, the unsold portion of 
an issue of $350,000 Ist M. gold 5s, due Feb. 1 1929, but re- 
deemable at 105 on any int. date on or after Feb. 1 1914 
(V. 89, p. 353; V. 91, p. 468). A circular shows: 

Capitalization. 
Common stock, authorized and issued______--...-._-------- $1,000,000 
Preferred stock (6%), authorized, $1,000,000; issued_____-__- 
First M. bonds, auth., $2,000,000 ($1,350,000 reserved under 
stringent restrictions); issued__.-....-.-.-.----------.--- 650,000 


This bond issue is secured by a first lien on all property, rights and fran- 
chises now owned and hereafter acquired. The proceeds of these $350,000 





bonds have been used in the construction of. a new power plant and lines 
necessary to meet the rapidly increasing business. he stockholders have 
recently subscribed for $100,000 of the pref. stock at 95 and paid for $71,500, 
the balance being taken as required. The company is now completing a 
new fire-proof station designed for 8,000 h. p., in which there are be 
installed steam turbines of 6,000 h. p. capacity and water-tube boilers 
equipped with automatic coal handling machinery. The city has entered 
into a 10-year contract for light which runs until Nov. 1 1919. The com- 
pany is owned and managed by local shareholders, mostly Springfield 
and Columbus men. 


Earns.Oct.31Yr.— 1909-10. 1908-09. 1909-10. 1908-09. 
Gross earnings__.$186,729 $161,883 /Int. $650,000 bds. $32,500 $32,500 


Net earnings... _- 70,247 56,121 |Surplus __...-_-- 37,747 23,621 
—vV. 91, p. 468. 


Standard Cordage Co., New York.— Notice to First Mort- 
gage Bondholders.—Foreclosure proceedings having been be- 
gun under the Ist M., the following committee, appointed in 
1909, requests all holders of the Ist M. bonds to deposit the 
same with the Title Guarantee & Trust Co., 176 Broadway: 

Horace L. Hotchkiss, Chairman, 27 William St., New York City; Charles 
E. Orvis, 60 Broadway, N. Y. City; Frank Bailey, Vice-Pres. Tithe Guaran- 
tee & Trust Co.; W. J.B. Mills, 36 Wall St., N. Y. City.; with James G. 


Hurty, Sec., 27 William St., N. Y. City; Decker, Allen & Storm, attorneys, 
—V. 91, p. 1517, 1163. 


Standard Milling Co.—Tenders Asked for Bonds of Subsidi- 
ary.—The Franklin Trust Co. of Brooklyn, trustee under the 
Hecker-Jones-Jewell Milling Co. Ist M. 6% dated Aug. 27 
1892, proposes to invest the proceeds of sale of two properties 
recently disposed of, amounting, it is understood, to about 
$175,000, in the purchase of bonds of that issue at the lowest 
price obtainable, not exceeding, however, the redemption 
price of the bonds, namely 110 and accrued interest. old- 
ers of the bonds are requested to submit tenders to the trustee 
on or before Dec. 27. 

The properties sold which have been released from the lien of the mortgage 
are the Jones mill at Broome and Lewis streets, Manhattan, and the Jewell 
mill at Fulton and Furman streets, Brooklyn. There were at last accounts 
$1,448,000 of the issue of bonds outstanding.—V. 91, p. 1159, 877. 

Sulzberger & Sons Co., Successor (by Merger) to Schwars- 
schild & Sulzberger Co., New York.—Pref. Stock Over- 
subscribed.—Haligarten & Co., New York, and William 
Salomon & Co., New York and Chicago, offered for publie 
subscription on Friday the unsold portion of $3,500,000 7% 
cumulative pref. stock at 9914 and accrued dividend (see 
advertisement on another page). The subscription books 
were opened at 10 a. m. and were closed promptly, the issue 
being heavily over-subscribed. The stock was offered simul- 
taneously by Adolph Boissevain & Co. in Amsterdam, 
Holland, where the subscriptions were more than twice the 
amount expected. The stock was also heavily subscribed 
for in Chicago, where subscriptions were received by the 
Continental & Commercial Trust & Savings Bank. The 
stock is preferred both as to assets and dividends and is re- 
deemable at the option of the company at 125 and accrued 
dividend. Dividend Q-J. Par $100. 


Abstract of Letter from Pres. Ferdinand Sulzberger, New York, Dec. 10°10. 


Sulzberger & Sons Co., a N. Y. corporation, has recently merged Schwaraz- 
schild & Sulzberger Co., thus acquiring ali their property and business. 


Capitalization—Total Outstanding Stock, $28,720,000. 


7% cumulative pref. stock (pref. as to assets and divs.): author- 

ized, $12,000,000; unissued, $3,280,000; issued (incl. stock 

embraced in present sale)._...._..__-_--- saidincicing bargain so Wl Sn $8,720,006 
iar os depts i nae eng ages dense mah elie 20,000,00@ 

The authorized issue of preferred stock cannot be increased beyond 
the present authorized amount ($12,000,000) without the consent of two- 
thirds of each class of stock; but in other respects the holders of the pref. 
stock are not entitled to vote unless the company be in default for one year 
in the payment of the dividends thereon. Under the charter the $3,280,000 
of unissued pref. stock can be issued only for cash at par. The proceeds 
of the present sale of pref. stock will be used principally for the retirement 
of bills gree Approximately $600,000 will be used (together with a 
bonus of $600,000 furnished by Oklahoma City and other local interests) 
in the completion of the new packing plant now in process of erection at 
Oklahoma City. All the common stock and a portion of the outstanding 
pref. stock are owned by Ferdinand Sulzberger and members of his —"': 

The company will apply for the listing of its pref. stock upon the N. Y. 
and Chicago stock exchanges. 


Assets Jan. 1 1910, as per Consolidated Baiance Sheet of Schwarzschild & 
Sulzberger Co. 

[From Balance sheet certified by Price, Waterhouse & Co., chartered acc’ts.] 
Real estate, buildings and plant (independent appraisal, after 

deducting renewal and depreciation fund) -_____-____----~ $9,654,216 
Add’I N. Y. City real estate owned by sub. co.(entirestk. owned) 1,263,250 
Refrigerator and other RR. cars and other property of sub. cos. 

CA WE I ia bi diainin tbitn ws 5 cle nin Sch i eee 1,870,991 
Quick assets: Merchandise, $8,242,062; acc’ts and bills receiv- 

BOIS, Sa, 400. t0e, CREN, BO ete e ook ew dese ciowsnasse 14,859,481 
Insurance, interest and discounts prepaid, and miscell. invests. 346,997 


Total assets (without incl. any allowance for good-will, &c.) .$27,994,935 


Outstanding indebtedness Jan. 1 1910 (In case proceeds of present sale of pre- 
Jerred stock were applied to reduction of bills payable). 


ny OI, an ee ee eee aaa oe $1,108,417 
Bills payable (about equaled by cash in bank, $3,- 
I neg GR oa a doe ik i a Since encanto oh Re RE ok ie 3,200,157 
Ten-year debentures (incl. $206,000 acquired by 
in. tee. Jam. 2 OIG 6 oan ose Sn etic Viwcawe 5,401,000 
———————_ $9,709,574 
Net assets behind the $8,720,000 pref. stock now out_____----- $18,285,361 


The ee ee plants are unencumbered, and the same is true 
of its property and that of its subsidiary companies excepting for $105,000 
of lease warrants covering a small amount of railroad equipment, and un- 
matured real estate mortgages aggregating $169,500. It has no funded 
debt, other than its 6% 10-year debentures of the Schwarzschild & Sulz- 
berger Co. maturing June 1 1916, of which $5,195,000 are now outstanding 
(see offerings in V. 83, p. 498; V. 84, p. 394; V. 88, p. 1563). The quick 
assets are readily convertible into cash. A sufficient reserve for bad debts 
has been deducted from the item of accounts and bills receivable, and om 
the average the merchandise is converted into cash in less than a month. 


Description of Business—Established in 1853. 


Sulzberger & Sons Co. is one of the four largest packing companies im 
the United States. The present property is very largely the result of ac- 
cumulated profits, the company having pursued for many years the policy 
of keeping its earnings in the business rather than of paying dividends to 
stockholders. It has large packing plants of the most approved type in 
New York, Chicago and Kansas City, and is erecting another large packing 
plant at Oklahoma City. Its plant in N. Y. City occupies two city blocks 
owned in fee (except in the case of a portion of the water front, which is 
under lease), bounded by First Av., 45th and 47th streets and East River. 
Its present plants have a combined capacity. of 100,000 cattle, sheep and 
hogs per week, and its gross business is about $100,000,000 per annuin. 
It has (either directly or through subsidiary companies all of whose stock 
it holds) 112 distributing plants, by means of which and of its refrigerator- 
car service it distributes its product to over 850 cities and towns in the 
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United States. It does an important ex business, having branches and 
agencies in many of the cities of Great Britain and Europe. It also owns 
over 1,700 railroad cars, of which over 1,300 are refrigerator cars. 


Profits of Schwarzschild & Sulzberger Co. for Three Years Prior to Jan. 11910. 


[The net profits are shown after deducting interest on all indebtedness, 
allowance having first been made for application of pr of present sale 
of prelerred stock to the payment of bills payable; but before deducting 
amount credited to depreciation and renewal fund.] 

TotalGross Int.on Deb. Net Profits 

Period Covered— Profits. & Other Int. as Above. 


1907 (13 mos. end. Jan. 31 1908)_._. $1,734,136 $585,247 $1,148,889 
1908 (11 mos. end. Dec. 31 1908)__.. 2,328,194 498,144 1,830,050 
1909 (12 mos. end. Dec. 31 1909)_... 2,679,056 518,210 2,160,846 





- Yearly OPOORR. 204060 060 ghoean> $2,247,129 $533,867 $1,713,262 
The amounts carried from the net profits as stated above to the deprecia- 
tion and renewal fund during the last three years (exclusive of actual ex- 
penditures for maintenance) aggregated $1,011,464. 
The operation of the new packing plant at Oklahoma City should result 
n a material increase in profits.—V. 90, p.1048, 981. 


(T.H.) Symington Co., Baltimore.— New Preferred Stock.— 
This company, manufacturer of railroad specialties, recently 
offered to its stockholders $500,000 of a total authorized issue 
of $2,500,000 8% pref. stock, of which $1,000,000 had al- 
ready been sold at par for cash and $1,000,000 reserved for 


bond conversion. 

The proceeds will be used for improvements to the plant at Rochester, 
N. Y., and for additional working capital. The plan to issue $1,000,000 
7% cum. pref. stock and $300,000 ist M. 6s, dated 1909 and due 1924, 
seems to have been superseded, the only pref. shares at present being the 
8% issue above described; while the bonds out are $900,000 Ist M. converti- 
ble 6% gold bonds dated July 1 1910, due July 1 1920. The common 
stock is $1,000,000. Compare V. 89, p. 477, V. 88, p. 882. 


Tennessee Copper Co.—Dividends Resumed.—A dividend | 


of 6% ($1 50) has been declared on the $5,000,000 stock, 

payable Jan. 26 1911 to holders of record on Jan. 10 1911, 

a distribution of 5% ($1 25) having been made on Dec. 23 ’09. 

Previous Dividend Record (Per Cent). 

July '03. Jan.’04. Jan.’05. July'06. Jan.’07. Aug.'07. Feb.'08. Sept.’08. Dec.’09. 
5% 5% 5% 5% 5% 8% 5% 5% 5% 
Torrington (Conn.) Company.—<Stock Dividends.—The 

notice of the meeting called for Dec. 27 to increase the 


common stock from $2,000,000 to $2,200,000 gives substan- 


tially the following information, which confirms the report 
that a 10% stock distribution is contemplated: 

It is proposed to purchase from the Excelsior Needle Co. the Metall- 
waaren Gesellschaft m.b.H. for $200,000, and to pay for the same by the 
issue to the Excelsior Needle Co. of the new capital stock amounting at par 
to $200,000. As the investment of the Excelsior Needle Co. in the Metall- 
waaren Gesellschaft m.b.H. represents accumulated earnings, the Excelsior 
Needle Co. proposes to declare a dividend of the stock received in payment 
for its interest in the German company, and it will, when received by the 
Torrington Co., be distributed as an additional dividend among the com- 
mon stockholders of the Torrington Co.—V. 91, p. 1635, 965. 

Union Ferry Co., New York.—City Asked to Purchase.— 
The company, which operates 5 lines between New York and 
Brooklyn, this week notified the Sinking Fund Commission 
that it may soon be compelled to go out of business and re- 
quested the city to take over its property. The letter says: 

“The city must face the problem of either discontinuing the ferries, with 
the resultant damage to property, or taking them over and running them 
as a municipal enterprise. Anything short of sale to the city would be a 
temporary makeshift. We believe that the city should make an offer of a 
fair price to the company and then operate the ferries.”’ 

The passenger traffic, it is stated, experienced a daily falling off between 
Nov. 1 1909 and May 1 1910.—V. 90, p. 114. 

Union Switch & Signal Co., Swissvale, Pa.— Subscription 
Rights.—Stockholders of record Dec. 31 are offered the right 
to subscribe for $500,000 new stock to the extent of one-fifth 
of their holdings of both pref. and common stock, at $75 per 
$50 share, payable $25 each on or before Jan. 10, March 10 
and May 10 1911, or optionally in full at any time before 
May 10 1911 except when the stock transfer books are closed. 

No stock shall participate in dividends until paid for in full and until 
surrender of any receipts issued for the installments of the purchase price 
paid thereon.—Compare V. 91, p. 1635, 1333. 

United States Playing Card Co., Cincinnati and N. Y.— 
Dividend Rate Increased from 8% to 9%.—The directors on 
Dec. 10 declared a quarterly dividend of 24% on the $3,- 
600,000 stock, payable Jan. 1 to holders of record Dec.(?.) 
This increases the annual rate from 8%, established Jan. 1 
1905, to 9%. John Omwake is Pres. (also Pres. of U.S. 
Printing Co.) N. Y. office, 685 Broadway.—V. 79, p. 2090. 


Utica (N. Y.) Gas & Electric Co.—Bonds.—The company is 
seeking authority to issue $500,000 of the $5,000,000 refund- 
ing and extension mtge. 5s; amount now out, $2,000,000 
(V. 86, p. 726).—V. 87, p. 541. 


(Charles) Warner Co., Wilmington, Del.—New Siock.— 
This Delaware corporation, engaged chiefly in manufacturing 
and selling lime and limestone products, increased in July 
last its capital stock from $5,000,000 to $7,000,000. 

First Pref. Offered.—J. S. Wilson Jr. & Co., Baltimore, 
Henry & West, of Philadelphia, and F. D. Lackey & Co., of 
Wilmington, Del., recently offered $570,000 of Ist pref. cumu- 
lative 7% stock, preferred both as to assets and dividends. 
Par $100. Dividends payable Q.-J. Convertible into com- 
mon stock at par at holder’s option, and redeemable, all or 
part, at option of the company, at any dividend period upon 
30 days’ notice at 110 and accrued div. A circular shows: 

Capital Stock— Authorized. Outstand’g. 
First pref. ($567,600 reserved for future needs) - -._ $1,250,000 $682,400 
pS BT eR ea ae ee Ye 750,000 494,300 
Common ($2,000,000 held for conv. of Ist & 2d pref.) 5,000,000 1,824,500 

All legal matters pevtaining to this issue of pref. stock have been passed 
upon by John G. Johnson, of Philadelphia; William Hilles, of Wilmington, 
Del., and Carey, Piper & Hall, of Baltimore. 

Abstract of Letter from Pres. A. D. Warner, Wilmington, Del., June 25 "10. 

Organized under laws of Del. in-1885; enlarged in 1908 to consolidate the 
numerous allied interests. The business, always under Warner family 
management, was established in 1774. Manufactures and sells lime and 
limestone products, cement, plaster and sand, shipping on the average 125 

8 of material each 24 hours, amounting to over 3,000. tons a day. 
The sales organization sostvely covers the section from Virginia to Maine, 
east of the Allegheny Mts. Principal offices, Wilmington, Phila., N. Y. 
and Boston. Gross sales for the past year $2,092,542. 

Principal plants: ‘‘Cedar Hollow,” near Malvern, Pa.; ‘‘Catanach,” 
adjoining Cedar Hollow; ‘“‘McCoy,”’ near Bridgeport, Pa., and ‘‘Cox,”’ near 
Plymouth Meeting, Pa , all in the magnesium lime belt of the Chester and 
Plymouth valleys in Eastern Pennsylvania and so located as to control 








the large consuming markets of Philadelphia and surrounding territory; 
Central and Southern N. J. and Del,vControls practically all of the knowa_a 
available deposits of magnesium limestone in this territory; and manu- 
factures and sells approximately 60% of the lime and lime products con- 
sumed therein, the amount steadily Increasing. Products have been used 
on the Washington Terminal, N. Y. Central Terminal, Penn. RR. Termi- 
nal, Manhattan & Hudson Terminal and Metropolitan Life Building, N. Y. 

The company’s limestone deposits above natural drainage are sufficient 
at the present rate of operation to last gape A 300 years. An engineer 
has valued these ss at $1,048,967. e co.’s real estate in Wik 
mington consists of several blocks on the water front and in heart of thecity, 
its Are y= wharf properties connecting with all the principal rai a" 
In Philadelphia it leases, with option to buy, wharf and storage pro y 
on Schuylkill River, and owns wharf No. 9 at foot of Walnut St. hese 
real estate properties, plants and equipment have been valued at $868,881. 
Floating equipment: One sand-dredging and washing machine; 10 large 
sand barges, one tugboat and a half interest in another tugboat. Also has 
a large stock interest in Security Cement & Lime Co. (V. 89, p. 1416), in 
Garrett County Coal & Mining Co. and the Diamond Ice Co., whose products 
it markets on a profitable basis. 


Lime properties and plants ($840,767) and floating equip. ($53,300) $89 

Real est., plants and equip. in Wilmington and Philadelphia_- ---_ 59 
Total does not include the company’s investments in other corporations. 
The company has no bonded debt and none can be created without the 

consent of 75% of the first pref. stock outstanding. 


Earnings for Calendar Years as Certified by Chartered Accountants. 


’ Properties of Charles Warner Co., Valued at $1,493,198 over Real Est. ates 
9131 


1909, 1908. | 1909. 1908. 
rom pees catie ou tiene $350,166 $316,862/| Int. and extraor_. $66,670 $71,487 
Net(after taxes, &c) 209,464 189,293/Surplus for divs.. 142,794 117,806 


Earnings during the panic year 1908 were equivalent to 17% and during 
1909 to 21% on the first pref. stock now to be issued. The earnings from 
limestone products alone have, for the last four years, averaged sufficient 
to pay the dividend on the present issue of first pref. twice over. The firs 

ref. stock is issued to pay floating debt, furnish additional working capital 
or the increasing business and for other corporate purposes. The first 
ref. stockholders elect four of the ten directors. The entire Warner 
amily interest is represented by 2d pref. and common stock. 


Welsbach Co.—Initial Preferred Dividend.—A semi-annual 
dividend of 34% has been declared on the $1,225,000 new 
7% cumulative preferred stock, payable Dec. 31 to holders 
of record Dec. 28.—V. 91, p. 721. 


Western Union Telegraph Co.—Reported Guaranty Arrange- 
ment.—See Anglo-American Telegraph Co. above.—V. 91, 
p. 1636, 1451. 


Westinghouse Machine Co.—Meeting Adjourned.—The 
oe meeting of the stockholders to consider an increase in 
the indebtedness of the company and for other purposes has 
been adjourned to Dec. 29.—V. 91, p. 1636, 1518. 


Whitney Co., North Carolina.—Sale Confirmed.—Judge 
Pritchard on Dec. 17 entered a decree for the Circuit Court 
of the Western District of North Carolina confirming the 
foreclosure sale of the partially completed hydro-electric 

lant and other property to the reorganization committee for 

490,250. See plan in V. 91, p. 1636. 


Worcester (Mass.) Electric Light Co.—ZJncrease of Stock 
Approved.—The Massachusetts Gas & Electric Light Com- 
missioners have approved the issue at $200 per share of 
$200,000 additional capital stock, the proceeds to be used 
for the construction of a new power plant and modifications 
of the distributing system.—V. 89, p. 1071. 








—A.L. Ober and Jed H. Flanagan announce their asso- 
ciation in the firm of Ober, Flanagan & Co., investment 
bankers, with offices at 427 First National Bank Building, 
Chicago. They will deal in real estate mortgages and 
municipal, public utility and high-grade railroad and traction 
bonds. Mr. Ober is a well-known Minnesota capitalist who 
controls a chain of State and national banks in that State 
and North Dakota. He is President of the Ober-Kingsbury 
Grain Co., with 19 elevators, and President, also, of the 
Minnesota Fire Insurance Co. Mr. Flanagan has three 
— experience in charge of the bond department of 

utler & Swords, Chicago and Indiana. 


—A “Daily Digest Service” of current financial news was 
recently established by the Moody Manual Co., New York, 
and, we are informed, is already a success. The digest 
is furnished on a sheet 814x214inches, which for the issue 
dated Dec. 10 contains references to matters of interest per- 
taining to some 93 railroad and other corporations, in con- 
nection, in most cases, with the name, issue and page of the 
financial newspaper in which fuller particulars are given. 


—Ussing, Scoville & Co., bond dealers of Pittsburgh, have 
opened a Philadelphia office in the Real Estate Trust Bldg. 
under the direction of Messrs. Halstead Rhodes and Charles 
H. Le Maistre, who have been admitted to an interest in 
the Philadelphia business. Messrs. Rhodes and Le Maistre 
were formerly connected with the Philadelphia office of the 
late firm of Mason, Lewis & Co. of Chicago and Boston. 


—The firm of H. K. Taylor & Co. of Hartford, which 
started business Jan. 1 1905, has been dissolved; a new firm 
has been formed under the same name and includes Harry 
K. Taylor and James N. H. Campbell. The firm will con- 
tinue to deal in Government, municipal, railroad and other 
high-grade investment securities and to transact stock orders 
on the large markets which it will reach by private wire. 


—Kean, Taylor & Co. are offering to investors Chicago & 
North Western gen. M. 4s, 1987, yielding about 4.05%; 
Long Island RR., Stewart Line 4s, 1932, yielding about 
4.40%; Colorado & Southern Ry. ref. 4%s, 1935, yielding 
about 4.70%; Erie RR. prior lien 4s, 1996, yielding about 
4.75%; Chicago Great Western Ist 4s, 1959, yielding 4.75%; 
Lackawanna Steel conv. deb. 5s, 1915, yielding about 7.25%. 
See advertisement. 


—Walter E. Haskin has resigned his position as Manager 
of the Chicago office of Plympton, Gardiner & Co., and C. 
Edgar Finney has been appointed his successor.“@Mr. Finney 
was for several years Chicago Manager for Goldman, Sachs 
& Co.’s office, 205 La SallegSt.% 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 


Friday Night, Dec. 23 1910. 

Trade continues to adhere closely to conservative methods, 
a fact which is clearly revealed by the weekly reports of bank 
exchanges. ‘‘Look before you leap” is the motto every- 
where in a very particular sense. he easy rates for money 
themselves appear to indicate diminished general trade. A 
hopeful feature is the large exports, revealed partly in some 
decline in rates for foreign exchange to which cotton exports 
have notably contributed. 

LARD on the spot has advanced under the stimulus of a 
smaller movement of live hogs to market than had been ex- 
pected, a rise at times in live-hog quotations, an advance in 
the market for lard futures and light offerings of product. 
Trade has been quiet. Prime Western 11.15c., Middle 
Western 11.05c. and City steam 10144@10%4c. Refined lard 
has also advanced and sales have latterly increased some- 





what. Continent 11.30c., South America 11.75c. and Brazil 
in kegs 12.75c. The speculation in lard futures here has been 
dull. At the West the trading has been active, with the 


general drift of prices upward. There has been heavy cov- 
ering of shorts; also, packers have purchased, while the selling 
has been in the main merely profit taking. . 

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 

January delivery__-.-- 10.55 10.70 10.70 10.90 11.07 10.95 

May delivery......--- 10.30 10.40 10.50 10.70 10.65 10.56 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. hurs. Fri. 

January delivery _-.--- 10.30 10.40 10.57% 10.87% 10.80 10.70 

a delivery... _---_, 10.02 34 10.0734 10.1534 10.45 10.32 10.25 
ORK on the spot has been quiet and firm. Mess $21 50 
@$22, clear $20@$22 and family $23@$24 50. Beef has 


been firm and in moderate demand. Mess $14 50@$15; 
packet $16@$16 50; family $17 50@$18 50, and extra India 
mess $30. Cut meats have ruled firm, with trade somewhat 
larger than recently. Pickled hams, regular, 1144@14c.; 
pickled bellies, clear, 1444@17%c.; pickled ribs, 1334@ 
15\%ec: Tallow has been dull and steady at 7c. for City. 
Stearines have been quiet and firm; oleo 9144 @9%c. and lard 
11%c: Butter has been quiet and easy; creamery extras 
2914@30c. Cheese has been dull and steady; State, whole 
milk, colored, Sept., fancy, 1544c. Eggs have been quiet 
and easier; Western firsts 34@35c. 

OIL.—Linseed has declined with trade dull. City, raw, 
American seed, 90@91c.; boiled 91@92c.; Calcutta, raw. 
$1. Cottonseed has been irregular, with demand more 
active; winter 7.75@S8c.; summer white 7.30@7.65c. Cocoa- 
nut has been quiet and steady; Cochin 1034@10c.; Ceylon 
9144@9%c. Olive has been quiet and steady at 90@95c. 
Corn has been less active and easier at 6.85@6.90c. Lard 
has been quiet and steady; prime 95c.@$1; No. 1 extra 
65@70c. Cod has been in good demand and firm; domestic 
53@55c.; Newfoundland 55@58c. 

COFFEE on the spot has been easier, with small jobbing 
sales to the interior. Rio No.7, 1334@13c.; Santos No. 4, 
1334@13%e. West India growths have been quiei and 
generally steady; fair to good Cucuta 133%:@13%c. The 
speculation in future contracts has been less active, with a re- 
actionary tendency in prices at times, owing to liquidation 
for local, outside and foreign account. Also there has been 
less disposition to buy after the sharp advance in prices. 
The sluggishness of the spot trade has also been a factor, 
making for a setback in quotations for futures. The foreign 
markets have also shown depression at times during the 
week. The “Brazilian Review” published a statement re- 
cently that the speculative position at Santos has become 
dangerous, owing to overbuying. 


December -_-_-._- 1) SOS. tage 3.33. 10.95c.| August _______- 10.71ic. 
January _-..--- -¢ 64: ae 10.89c.|September _____ 10.64c. 
February _._-_-_ PE SS eee ha 10.84c.| October ______-_ 10.54c. 
| Speeeiiniptends ek A eerie ae es 10.78c. | November_-__-__ 10.52c. 


SUGAR.—Raw has been quiet and somewhat easier. 
Centrifugal, 96-degrees test, 3.9814c.; muscovado, 89-degrees 
test, 3.48)4c.; molasses, 89-degrees test, 3.2344c. Refined 
has been quiet and steady. Granulated 4.80c. Teas have 
ruled firm, with a moderate demand for small lots. Spices 


have been quiet and steady. Hops have been firm, though. 


less active. Wool has been dull and firm. 
PETROLEUM.—Trade has been of small proportions but 
prices have ruled steady. Refined, barrels 7.40c., bulk 3.90c. 
and cases 8.90c. Gasoline has been in good demand and 
firm; 86 degrees in 100-gallon drums 18%c.; drums $8 50 
extra. Naphtha has been fairly active and steady; 73@76 
degrees in 100-gallon drums 16%4c.; drums $8 50 extra. 
Spirits of turpentine has been quiet but firmer at 79144@80c. 
Rosin has been quiet and firm; common to good strained 
$6 05. 
? TOBACCO.—The market for domestic leaf has been quiet 
and few look for any activity until after the turn of the year, 
when it is believed cigar manufacturers will feel more dis- 
posed to replenish supplies of leaf. Prices have been firm. 
Sumatra and Havana have been quiet and firm. 
* COPPER has been quiet and steady; lake 1254@1234c., 
electrolytic 1244@12.60c., casting 1244@12%%c. Lead has 
been dull and steady at 4.45@4.55c. Spelter has been dull 
and lower at 5.50@5.65c. Tin has been more active and 
firmer at 38.20e.for spot. Iron has been quiet and steady; 
No. 1 Northern: $15 25@$15 50, No. 2 Southern $15 25. 
Steel_has been easier, though more active. 





COTTON. 


Friday Night, Dec. 23 1910. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this nw thetotal receipts have reached 
361,069 bales, against 417,201 bales last week and 400,593 
bales the previous week, making the total receipts since 
Sept. 1 1910 5,694,904 bales, against 4,899,482 bales 
for the same period of 1909, showing an increase since Sept. 1 
1910 of 796,412 bales. 





























Recipis ai— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston  ..... 10,636; 10,618) 27,391) 11,153) 11,459) 11,135) 82,392 
Port Arthur-_-__- ea aiatalal gtared “mb ovsea! ., 6000 ,000 
Texas City, &c_-_ Lanett 10ee a ye a a ie 786) 13,385| 24,996 
New Orleans____}| 10,612} 13,764|) 11,131] 13,986) 13,113) 14,023) 76,629 
Gulfport ....... eile taeck = ao-mptan de «wes ao eae ee 
gk lie 2,207; 1,398) 3,225} 1,152} 1,078) 1,809) 10,869 
Pensacola _..... Rissa eiase ms Me ane ...-| 15,443] 15,443 
Jacksonville, &c. ia 617 to Wine ini none 350 967 
Savannah _.____- 8,186) 10,330) 12,139} 10,526) 8,826) 8,948) 58,955 
Brunswick ____- (let aa xe — ude te 5,500} 5,500 
Charleston ____- 2,215) 1,425) 3,266) 2,142) 1,854) 2,674] 13,576 
Georgetown ____ 25 ae 17 ain & mE ee i abeioee 42 
Wilmington ____ 1,211) 7,701} 5,113) 3,811) 2,748) 3,029} 23,613 
Lio | ee 6,214; 6,162) 5,313; 5,953) 3,430) 3,984] 31,056 
Newp’t News, &c Payrg 'F eatru ipo ic Sel ekg 287 287 
New York _.._.. 78 ee 47 a ee eee ve oie 125 
TS eae 778 638 325 328): 1,482 470} 4,021 
Baltimore ____- Fey ea Tel ata pee 6,598} 6,598 
Philadelphia __- ae aeirks Pe io Beak be Sinead oe 
Totals this'week_! 42,162! 63,478! 67;967! 49,051' 44,776' 93,635/361,069 








The following shows the week’s total. receipts, the total 
since Sept. 1 1910, and the stocks to-night,compared with 
last year: 




















1910. | 1909. Stock. 
Receipts to | 
Dec. 23. | This Since Sep| This ,Since Sep 
| week. 11910. week. | 1 1909. 1910 1909. 

Galveston______- 82,392 1,968,934) 81,268|1,716,851| 215,934) 222,813 
Port Arthur ____- | 6, 95,194) 6,027) 68,527; -.-...| ..-.- 
Texas City, &c__| 24,996 198,434) OGll. .Seeeee iseblo ek. gieee€ 
New Orleans___-| 76.622 878.798| 33,523) 668.610} 248.480| 167,078 
Gulfport _.._..- Berrys 8,489| Se ee 7,981 8,4 723 
Te ete emia | 10,869 176,874) 10,104) 165,285; 62,691) 52,973 
Pensacola_______| 15.448 68,463) 11,021|' 80,080) ......] <..2.. 
Jacksonville, &c_| 967 15,683; 1,553 am | pea 
Savannah ______- | 58,955 1,063,293) 27,709|/1,084,532| 196,133) 122,818 
Brunswick _____. | 5,500 160,091) 2,480) 189,159 6,91 21,741 
Charleston _____- | 18,576, 239,218] 7,277) 182,200} 43,378| 40,925 
Georgetown  __-_-! 4 698 2 a. tadadel * amecne 
Wilmington __._| 23,613) 321,242) 7,659] 263,380) 22,428| 15,439 
We 5. ok | 31,056] 416,824) 14,994) 356,349} 30,229} 39,283 
N’port News, &c_| 287 2,784 341 Raa Bones 
New York__-___- 125 3,756 185 3,003} 270,340) 142,938 
NS REE, 4,021} 20,419 180 4,687 1,80 5,919 
Baltimore ___-__- | 6,598] 65,660} 2,241) 35,254] 12,432) 14,170 
Philadelphia -.--| _--- 50 2 627 3,824 3,050 

en > 2 1361 ,069'5,694,904 208 ,499/4,898,482'1,123,077' 849,870 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— 1910 1909. 1908. 1907. 1906. 1905. 
Galveston __- 82,392 81,268) 108,137) 112,900) 112,642 69,046 
Pt.Arthur, &c. 30,096 7,914 8,2 9,756 1,498 11,526 
New Orleans- 76,62 33,52 92,99 93,865 90,683 49,830 
Mobile ___-_-- 10,869 10,104 8,924 15,272 12,529 +77 
Savannah -_-_- 58,955 27,70 43,911 826 45,686 27,044 
Brunswick - -- 5,500 ,480 25,748 11,047 2,946 19,648 
Charleston, &c 13,618 7,302 ,03 4,966 2,572 ,699 
Wilmington _- 23,613 7,659 10,743 15,583 4,322 6,599 
Norfolk __-__- 31,056 14,994 19,908 24,988 15,200 15,794 
N’'port N., &c 287 341 150 296 568 738 

others---- 27,154 15,205 28,939 3,917 9,550 8,561 
Total this wk-.| 361,069) 208,499) 351,736) 349,925) 298,196) 216,263 























Since Sept. 1_'5,694,004'4,898 ,482'5 ,987,383'4,762 ,066'5,758 ,043'5,054,473 


The exports for the week ending this evening reach a total 
of 281,278 bales, of which 153,821 were to Great Britain 
25,893 to France and 101,564 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910. 












































Week ending Dec. 23 1910. From Sept. 1 1910 to Dec. 23 1910. 
Exported to— ' Exported to— 
Exports 
Srom— Great | | Conti- Great Conti- 
Britain. Fr’nce) nent. | Total. Britain. |\France.) nent. Total. 
! | 

Galveston _.--| 20,916) 6,122) 40,099) 67,137 705,742 193,998 595.459)1,495,199 
Port Arthur...) .-.-- oow=| Con 15,559, 25,789 95,194 
Texas City, &c.| 24,210; ----. 715, 24,925 150,805) 13,262 173,517 
New Orleans_-| 28,569) 6,496 10,215) 45,280 425,005) 58,104 624,082 
DE wetuneoik casee ----| 21,375) 21,375 31,310) 15,411 82,017 
Pensacola ....| 15,300) -.--) --..-- 5,300, 32,650) 10,23 58,563 
OS, ae Bee amel . xa «Aone Ber Gaeks RS CEP Rees Te 
Savannah __--| 22,066) -.--| 12,631) 34,697. 206,947) 65,410 531,054 
Prapewiek....).3776u ..--] ‘cenne 17,781; 74,146). ...-- 126,434 
Charleston....) _-.--- ET Beer A PS 10,949; 9,9 91,300 
Wilmington -_--) 14,30012,725) __.-- 27,025, 113,543, 32,015 285,495 
PE codintdl ‘wanna encal 1008 3.500 Se aon 11,848 
Newport News, ----- cebil isadoal: . ke eabh- eae btaca  aadee a anaes 
New York. ve 3,744 550; 2,096) 6,390) 175,264 50,423 324,528 

SE wasws~ SMOG. 62] “ia was 3,906; 65,976) .---- 71,071 
Baltimore -.-.- 999; ..-.| 3,250) 4,249 10,217} 3,204 49,476 
Philadelphia __| 2,030) ___. 155) 2,185) 30,321) ----- 32,747 
Portland, Me..| _.--- eo Deis cetanm oe a | Se 
San Francisco.| _--.-- oskk BRST B.B6T) - cui ed Leek 30,501 
Seattle ._---- hepie a 803) See Bere: 18,854 
Tacoma ------ Ps ame REE asin. 2 US os RRS: SAR 6,439 
Portland, Ore.| .-.--- seu weane Sa” Ssncua aceee 
Pembina -..-- Tae sia oun -icmminnl iin, sored Mise sebesdd  scndee 
Detroit_._---- | sae eras: SRE. hina’ oS eae ‘ 500 

| 

Total _._.--.153,821/25,893)101 564/281 .4/8)2,059,334 477,754 1457 2131/45 19,219 

Total 1909. em 73,497 12,099! 4336 15'129,201'1.361,899 692,97511,481..01 





In addition to above exports, our telegrams to-night also 
give us the fol 0.,ing amounts of cotton on shipboard, not 
cleared, at the ports named... We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at 
Dec. 23 at— ° 
cores Ge- . Other . Coatt- Leaving | New York the past week have been as follows: 
Britain.| France | many. |Foreign| wise. | Total Stock. > 5 tH > q q z > z y . y 
g 8 S a 8 & = 
New Orleans_.| 11,258} 8,189] 17,427) 10,867] | 873/ 48,614) 199,866 F eniat” nil einai Hind eal Gina Bantam! out 
Galveston ..--| 21,584] 31,412| 22,881| 27,546] 3,750|107,173| 108,561] 22) 22) Oz: Ome SE | SET SE Seroesce | oe) oP) 
Savannah ----| 2,650 2,400] "---| 1,850] '900| 7,800) 188.333 | 35 les a | ae: AE Be BE12e726'25! ee 
Charileston....| 2,000 nafee ’ -oe- ’ , ’ 58a 65 5 = 5 5 =) 5 5 3 5 5 
obile -..---- 10,150] 10,500) 4,050) ----) 800) 25.500 37,191 Bo Re Nel Se a a a A? 9° a” Rr? n° 
Norfolk _.---- ,00 eecs yy. othe ® 9 »229 — —_— vt ae —— 
New York...-| 1,000} 1,200 200| 1,500} -...| 3,900] 266,440 I | pe I i take ot | ote a =e eI ee bebe be 
Other ports...| 10,000} -...| 8,000) -...| ----| 18,000) 37,892 8s Se Si S SSS Sa & GA OE 3&8 
Total 1910__} 61,642] 53,701| 55,558| 41,763| 20,323/232,987| 890,090 e 1° © |e |e ng Le L® Le 1® 1e Le ~ 
Total 1909_-| 43,514| 25,861] 62,333) 29,889| 32,430/194,027| 655,843 woe AH AN HT TAH Sa A AR BS 28 
Total 1908__' 96,432} 29,545) 69,549) 55,712) 24,304/275,542| 833,651 | | es || 383 32 3i 833 Bl B32 21.32 33 : 
j ee ot ee —— i 
Speculation in cotton for future delivery has been of very I eis I AR a nee a | _ a | oe oe be 
moderate volume and prices have shown little change. The ae aI AS % FSF SH Qo Be HO 8s 
latest report of the Census Bureau on ginning was issued |® l® |@ |® le |® Le ® |@ |@ Le Le mt 
‘ i ; cote aan aa ent aa a a>» PS oe 
on the 20th and gave the quantity for the last period, that Su }| ce Be &| BE &| BRE) BS Se 2s 
is, from Dec. 1 to Dec. 13, as somewhat larger than had been! _|| a wa uu ul oe eo! os ol oo am 
expected, i.e., 558,770 bales, against 481,199 from Dec. 1 to || Se le an an al an ol se al Be Be 
Dec. 13 last year, 895,608 foralike period in 1908, 940,674 in SS £ 82 28 2 Se S:. 26 8. te te oe 
1907 and 1,084,921 for 1906. The total thus far up to Dec.13 lg |}©® |© |® [© [© |® |® |® |© |® |®© wos 
1910 is 10,698,482, against 9,358,085 last season, 11,904,269 wee an Tn A aA aH AA A BR he os 
for the same period in 1908-09 and 9,284,070 in 1907-08. {| a2 11-25 32 Si 32 3| 38 8). 22 Be 
These figures caused a temporary setback, after which there i} Se 11 oS se ol Be os Se Rl oe ae 
: cote an ca co an oo a OH »~> bh = 
was arecovery. Liverpool has bought here to some extent. Sats me bete bo kote dete es & - whe bh Se 
So have large spot houses and, according to the common | To |e lo to to }o Yo jo yo Mm To S$ 
understanding, some of the spinners. Liverpool has cabled ne pine pd pa Pwr pr we 
sas eco An ar A aT ar aa FP AD ms 
very cheerful reports about the condition of trade across the || SB |] Sf SB &] BR 1] BR BS Be Be “* 
water, and spot sales in the English market have at times “= aes = SoD 
reached as high as 12,000 bales. Exports from this country| |! 3% || Se Se al aa al ae eI ls | 
. . . . _ 
have been large, coincident with large receipts, and, accord- ze S= Se 5S Sk & Se SB NS Se 32 
ing to some here, bankers express the opinion that a very| !® |® 1® |® |® |® |® |® |e Je |e |e we 
small percentage of the crop remains to be marketed. Also cote 0 of oh See «A RE OE ns 
it is said that much of the foreign freight room at Galveston} || S38 || SS 55 8l 88 Sl sS= 21 SS 3S 
has been engaged for about a month ahead. The Arkwright} |] se || am aa al an al oa Bl BR Be’ 
Club of Boston, whose membership is composed largely of a> So Be & be & bi BD BR ae e3 
New England spinners, has just passed resolutions to the l® |1© |© |© |© [© |© |® |® {© |® |e : = 
effect that unless trade improves it will be necessary to cur- wee wa wn ae waa BR an ae BE oe 
tail production early next year. New England centres are 11 3211 £2 Se Bl Be 8] SR SS Se Se 
sending unfavorable reports about the condition of business. ll le le le le ll tea ll le la le te 
From the conservative tone in general trade in this country, . oo re % Sie ae oe - 
it is inferred that the people at large are economizing, owing 2 oo eek = > oa Sa” te a 
. : * ° e @® a j 
to the continued high cost of living, and must continue to do |® |e |e le Ie |@ le le le |e le 's = | 
so for some time to come until the equilibrium disturbed by “ oe tet | \8 1s |8 
a variety of causes in recent years is restored. Also large Hhis tl (2 IS Ul te 18 IS Te Is le 


receipts of cotton continue to be noted at the Southern ports, 
and, despite persistent statements that there is an excellent 
sale for spot cotton at the South, the New York stock, for 
some reason or other, continues rapidly to increase, nearly 
70,000 bales having been added to it thus far this month. 
It is also an interesting question, which is receiving not a little 
attention here, as to just what the purpose is of accumulating 
this large quantity of cotton here. The certificated supply 
here now reaches 243,481 bales, as against 117,628 a year ago. 
Speculation is light, most people are “long” and there is sup- 
posed to be little short interest except against actual cotton, 
so that the technical speculative position is not considered 
especially strong. To-day the market was dull and easier. 
Spot cotton here has been quiet. Middling upland closed 
at 15.15c., showing no change for the week. 


The rates on and off middling, as established Nov. 16 1910 
by the Revision Committe2, at which grades other than 
middling may be delive,ed on contract, are as follows: 


ea pe c_1.50 on | Middling _._____ c. Basis} Good mid. tinged_c Even 
Strict mid. fair-._.1.30 on | Strict low. mid_-___0.25 off | Strict mid. tinged__0.15 off 
Middling fair. ---- 1.10 on | Low middling -__-_-_ 0.60 off | Middling tinged ___0.25 off 


Strict good mid_- __0.66 on 
Good middling--_.0.44 on 
Strict middling--_-_-_0.22 on 


Strict good ord____1.05 off | Strict low.mid.ting 0.60 off 
Good ordinary _ - - -- 1.75 off | Low mid. tinged ___1.50 off 
Strict g’d mid. tgd_0.35 on | Middling stained ___0.75 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 17 to Dec. 23— Sat. Mon. Tues. %ed. Thurs. 
Middling uplands..._________ 15.15 15.25 15.15 15.15 15.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 23 for each of the past 32 years have been as follows: 


Fri. 
15.15 


1960..6 23.5 15.15}1902_c.____ 8.75|1894_c_____ 5.69 |1886_c____- 9.44 
cs dunk RG .7Ot pO been as 8.56/1893_______ (2 it). aepmeeee 25 
| RS 9.30/1900_____._ RO Beams nse 9.88|1884_______ 11.12 
BET ee 11.70)1899_______ eo! lGU};> eee 7.94/}1883______- 10.38 
| Re 10.55/1898______ 5.88)1890_______ 9.1912862__..... 10.31 
ME cabs spo oe  & ob ie 5.94/1889_______ SO Te acanann 12.00 
\, , eee A hee roils: . Sees 9.75/1880______- 11.94 
2008 .. i... -13.60) 1606... .. 8.25/1887______. 10.681 8670. ...-< 12.50 
Ei MARKET AND SALES AT NEW YORK. 


The: total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show gt a glance how the market for spot and futures closed 
on same days. 




















Futures (Sales of Spot and Contract. 
Spot Market Market | 

Closed. Closed, Con- | Con- 
Spot. |sum’n.| tract. | Total 
Satutday__|Quiet _..... Steady______ ee A es ae ee 
Monday -_-|Quiet, 10 pts. adv__}Very steady_| -..-.] .---.}| 4,800) 4,300 
Tuesday _-/Quiet, 10 pts. dec__|Steady______ 1,390} _._-| 400) 1, 90 
Wednesday/Quiet -...0.))..__|Barely steady} _..-} O1__} -2.L}: uee- 
Thursday -jQuiet ~-.-:...-... teady.......- ames]  «4--}, 1,400}, 1,400 
bb fa ER oo vane os or aptcrent Steady_.____ -c.-| -.--| 6,700} 6,700 
MESS Shien cua dk achatbiain Wala. ohabin a oer 1,390! _._./12,800)14,190 























THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 











December 23— 1910. 1909. 1908. 1907. 
Stock at Liverpool-------- bales. 882,000 1,014,000 769,000 777,000 
Stock at London ..............- < 7,000 10,000 16,000 
Stock at Manchester -__...-_--- 64,000 70,000 44,000 54,000 

Total Great Britain stock---_-_ 952,000 1,091,000 823,000 847,000 
Stock at Hamburg-_-----..------ 3,000 4,000 14,000 6,0 
Stock at Bremen --.--........-.- 233,000 244,000 368,000 285,000 
Seen Oe peewre. -. 52-5 ee 175,000 470,000 224,000 172,000 
Stock at Marseilles_._.......--- 2,000 ,000 3,0 4,000 
Stock at Barcelona ._........-- 8,000 8,000 30,000 17,000 
Stock at Genoa. -.........-..--- 33,000 58,000 42,000 18,000 
DI) PE oo. oncaeuhanaae \sngous 1,000 4,00 25,000 

Total Continental stocks ------ 454,000 788,000 685,000 537,000 

Total European stocks_--_-_--- 1,406,000 1,879,000 1,508,000 1,384,000 
India cotton afloat for Europe... 133,000 136,000 52,000 73,000 
Amer. cotton afloat for Europe_. 845,392 504,997 1,075,618 917,509 
E t,Brazil,&c.,afit.for Europe. 83,000 66,000 66,000 78,000 
Stock in Alexandria, Egypt----- 277,000 237,000 272,000 237,000 
Stock in Bombay, India_____-_-- 303,000 457,000 236,000 365,000 
Stock in U.S. ports ...--..-.-.-.-- 1,123,077 849,870 1,109,193 1,065,275 
Stock in U. S. interior towns_... 857,255 790,287 914,653 553,633 
U.S. exports to-day-_.--.-.-- _. 105,647 22,446 43,892 32,303 





Total visible supply_-_-.------ 5,133,371 4,942,600 5,277,358 4,705,720 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.__.------- bales. 771,000 928,000 663,000 668,000 
Manchester stock. .--.-...--.--- 50,000 62,000 35,000 43,000 
Continental stock..........-... 422,000 756,000 639,000 459,000 
American afloat for Europe._.._ 845.392 504,997 1,075,618 917,509 
al. £3. DOSE: StOORS. boos ew icus 1,123,077 849,870 1,109,193 1,065,275 
U.S. interior stocks _-.....+..-- 857,275 790,287 914,653 53,6 
U.S. exports to-day__.._.-__-- 105,647 22,446 43,892 32,3 
Total American -......-...-- 4,174,371 3,913,600 4,480,356 3,738,720 
East Indian, Brazil, &c.— 
Liverpool stock-.........-....-- 111,000 86,000 106,000 109,000 
ee I ee ee ee 6,000 7,000 10,000 16,000 
Manchester stock.-.........-.-- 14,000 8,000 ,000 11,000 
Continental stock. __.....-.-.-- 32,000 32,000 46,000 ,000 
India afloat for Europe__...- -- 133,000 136,000 ,000 73,000 
Egypt, Brazil, &c., afloat... _- 3,00 66,000 66,000 78,000 
Stock in Alexandria, Egypt----- 277,000 287,000 272,000 237,000 
Stock in Bombay, India__..-_-- 303,000 457,000 236,000 365,000 
Total East India, &c......... 959,000 1,029,000 797,000 967,000 
Total American _...-.-.-.-.--.. 4,174,371 3,913,600 4,480,356 3,738,720 
Total visible supply-_---.--.--- 5,133,371 4,942,600 5,277,356 4,705,720 
Middling Upland, Liverpool--.-_-_- 8.16d. 8 .26d. 4.92d. 6.08d. 
Middling Upland, New York.... 15.15c. 15.75e. 9.30c. 11.80c 
Egypt, Good Brown, Liverpool_. 11d. 14 1-16d. 8 13-16d. 10 44d. 
Peruvian, Rough Good, Liverpool 11.00d. 9.50d. 7.80d. 11.75d 
Broach, Fine, Liverpool__.-...-.- 7 11-16d. Zid. 411-16d. 5 11-16d. 
Tinnevelly, Good, Liverpool. --- 7%d. 7 1-16d. 4 11-16d. 5d. 


Continental imports for the past week ‘have heen 190,000 
bales. 0.8; 

The above figures for 1910 show amincrease over last week 
of 199,893 bales, a gain of 190,771 bales:over 1909, a de- 
crease of 143,985 bales from 1908, and a gain of 427;651 
bales over 1907. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 25,894 bales and are to-night 66,968 
bales more than at the same time last year. The receipts 
at all the towns have been 93,032 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 

1910 1909 

















October 21— Since Since 
Shipped— Week Sept. 1 Week Sept. 1. 
pa SO FR oP ee er 23,730 245,247 14,974 205,347 
> i Se CR ES ap gpg 712 =129,20 8,214 104,700 
. EO Ee eee eee 1,051 20,223 1,688 7,975 
Wee eames... Cc 7,086 63,359 2,943 38,309 
Wan: Camotmmasi. . . . 2 +. 3,051 35,614 1,534 21,802 
Via Virginia points____..._.._-. 7,998 85,243 3,998 56,388 
Via other routes, &c__________- 4,387 78,104 8,104 90,067 
Total gross overland__________ 51,015 656,990 41,455 524,588 
Deduct Shipments— 
Overland to N. Y., Boston, &c___10,744 89,885 2,631 43,571 
Between interior towns________- 1,098 16,176 1,132 14,243 
Inland, &c., from South________ 393 21,748 1,007 18,585 
Total to be deducted_________ 12,235 127,809 4,770 76,399 
Leaving total net overland*_______ 38,780 529,181 36,685 448,189 


* Including movement by rail toCanada. 


The foregoing shows the week’s net overland movement 
has been 38,780 bales, against 36,685 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 80,992 bales. 

















1910 1909 
In Sight and Spinners’ Since Since 
° Takings. Week. Sept. 1 Week. Sept. 1. 
Receipts at ports to Dec. 23_____361,069 5,694,904 208,499 4,898,482 
Net overland to Dec. 23_________ 38,780 529,181 36,685 448,189 
South’n consumption to Dec. 23__ 51,000 711,000 5 2,000 858,000 

Total marketed______________ 450,849 6,935,085 297,184 6,204,671 
Interior stocks in excess________-_ 25,894 806,477 11,664 707,124 

Came into sight during week___476,743 ______-_- ee ar SOS 

tee Gees ee. 26. =... os ne ee (Boe | Sa eres 6,911,795 
North’n spinn’s’ takings to Dec 23_ 87,580 1,178,304 79,446 1,134,107 
t Movement into sight in previous ysars: 

Week— Bales. Since Sept. 1— Bales. 
Senseo. BE... <n susan 493,242 |1908—Dec. 25__.-------_- 8,224,647 
oe ee , a ae 431,043|1907—Deo. 27__-_------- 6,348,158 
STE, EB... ncccisewns 426,460/| 1906—Dec. 28______--_--- 7,740,632 
1905—Des. 29... -... 2... 314,519|1905—Dec. 29_____-----. 6,895,550 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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Closing Quotations for Middling Cotton on— 
Week ending 
December 23. | Sat’day,, Monday,, Tuesday,, Wed'day,|Thursd'y,, Friday, 
Galveston ____. 5 15 15 15 15 15 
New Orleans___|14% 14 15-16 |14 15-16 |14 15-16 |14 15-16 |14 15-16 
1 4% 14% 14% 14% 14% 14% : 
14% 14% 14 11-16 |14 11-16 |14 11-16 |14 11-16 
14% 14% 14% 14% 14% 14% . 
14% 14% 14% 14% 14% 14% 
5 15 15 15 15 15 
14% 14% 15 15 15 15 
15.40 15.50 15.40 15.40 15.40 15.40 
4 15-16 (15 15 15 15 15 
~j18 15% 15% 15% 15% 15 % 
15 7-16 (15 7-16 (15 7-16 {15 7-16 (15 7-16 (15 7-16 
15 15 15 15 15 15 
Little Rock.___'14% 14% 14% 14% 14% 14% 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 














Sat'’day, | Monday,| Tuesday,| Wed’ day,|Thursd'’y,| Friday, 
Dec. 17. | Dec. 19. | Dec. 20. | Dec. 21. | Dec. 22.| Dec. 23. 
December— 
Freange ...... 14.98-.00/15.01-.03/15.03-.05/15.01-.05/14.98-.02)14.92-.05 
Closing -.___. 14.99-.00/ 15.04-.05/14.95-.97/15.01-.02/14.98-.00| 14.96-.97 
January— 
I is oe wns ton 14.98-.06/ 15.05-.11/15.00-.10/15.04-.07/15.00-.05/14.98-.05 
Closing —__.._ 15.05-.06/15.10-.11/)15.01-.02/15.04-.05/15.02-.03/15.00-.01 
February— 
Range ...... — @ —/15.18 —|\— @ —i— @ —— @ —— @ — 
Closing - - -._- 15.16* 15.21* 15.10* 15.14* 15.11* 15.10* 
March— 
Range ...... 15.28-.35/15.35-.40/15.28-.39)15.33-.37/15.29-.33/15.26-.32 
pd aS te ian 15.34-.35/15.38-.39)15.30-.31/15.33-.34/15.30-.31|15.28-.29 
Range ------ — @ —|— @ —— @ —|— @ —|— @ —— @ — 
Closing - - - - -- 15.44* 15.48* 15.40* 15.43* 15.41* 15.39* 
ay— 
ee 15.50-.56/15.57-.61/15.49-.60/15.54-.58/15.50-.54/15.46-.53 
Closing - -- -_- 15.55-.56/15.60-.61/15.52-.53/15.54-.55)/15.51-.52/15.49-.50 
June— 
Range .....- — @ —— @ —|— @.—|— —— @ —|— @ — 
J —— ical sien 15.61* 15.65* 15.57* 15.59° 15.56* 15.55* 
uly— 
0 ee 15.60-.67/15.67-.71/15.60-.71/05.64-.69/15.61-.65) 15.58-.62 
A Meteo ee IN 15.66-.68/15.71-.72/15.63-.64/15.65-.66:15.62-.63/15.60-.61 
ugust— 
Sa — @——- @ —--— 06|— @ —i— @ -—|— @ — 
Closing _-_-_-_- 15.20-.26)15.22 —/15.04-.07/15.18-.20/15.16 —/15.16 — 
October— 
Range _____- — @ —— @ —/13.75-.78)13.70 —|— @ —13.65 — 
Closing ______ 13.66 —\13.70 —/13.65-.72|13.70-.74/13.65 —/13.65 — 
Tone— 
Ears Steady.| Firm. | Steady. | Steady. | Steady. | Very st’y 
Options ____| Steady. |Very st’y| Steady. | Steady. | Steady. | Steady. 

















WEATHER REPORTS BY TELEGRAPH.—Advices by 
telegraph to us this evening from the South indicate that rain 
has been quite general during the week, with the precipita- 
tion somewhat heavy at some points in Texas. Picking, 
where not already completed, has progressed well, and mar- 
keting of the crop has been liberal. 


Galveston, Texas.—We have had rain on two days of the 
ast week. The thermometer has averaged 54, ranging 
rom 50 to 58. 

Abilene, Texas.—There has been no rain during the week. 

The thermometer has ranged from 32 to 52, averaging 42. 

Palestine, Texas.—There has been rain on two days during 
the week, the precipitation reaching one inch and seventy- 
eight hundredths. Average thermometer 43, highest 50, 
lowest 36. 

San Antonio, Texas.—We have had rain on two days of the 
week, the precipitation reaching two inches and fifty-eight 
hundredths. The thermometer has averaged 52, the highest 
being 58 and the lowest 45. 

Taylor, Texas.—The week’s rainfall has been two inches 
and eighty hundredths, on two days. The thermometer 
has averaged 47, ranging from 40 to 54. 

New Orleans, Louisiana.—There has been rain on three 
days during the week to the extent of two inches and seventy- 
six hundredths. The thermometer has averaged 55. 

Shreveport, Louisiana.—There has been rain on three days 
of the week, the rainfall reaching one inch and forty-seven 
hundredths. Average thermometer 48, highest 64, lowest 32. 

Vicksburg, Mississippi.—We have had rain on three days 
of the week, the precipitation reaching two inches and fifteen 
hundredths. The thermometer has averaged 49, the highest 
being 63 and the lowest 31. 

Montgomery, Alabama.—There has been rain on two days 
of the past week, the rainfall being forty-eight hundredths of 
an inch. The thermometer has ranged from 27 to 58, 
averaging 44. 

Selma, Alabama.—We have had rain on three days of the 
past week, the precipitation being one inch and fifteen hun- 
dredths. Average thermometer 41.5, highest 54, lowest 24. 

Madison, Florida.—We have had rain on one day during 
the week, the precipitation being sixty hundredths of an inch. 
The thermometer has averaged 50, the highest being 66 and 
the lowest 29. 

Mobile, Alabama.—lIt has rained on three days during the 
week, the rainfall being two inches and forty-one hundredths. 
The thermometer has averaged 52, ranging from 33 to 66. 

Savannah, Georgia.—We have had rain on one day during 
the week, the precipitation reaching fifty-eight hundredths 
of an inch. The thermometer has ranged from 27 to 58, 
averaging 44. 

Charleston, South Carolina.—There has been rain on two 
days during the week, the precipitation reaching sixty-nine 
hundredths of aninch. Average thermometer 43, highest 58, 
lowest 28. 

Charlotte, North Carolina.—Picking is entirely completed. 
There has been rain on one day of the week, the precipitation 
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reaching twenty-two hundredths of an inch. The ther- 
mometer has averaged 36, the highest being 49 and the 
lowest 18. 

Helena, Arkansas.—It has rained all one night of the week, 
the precipitation being one inch and twenty-six hundredths. 
There are indications of more rain. Average thermometer 
42.7, highest 55, lowest 20. 

Memphis, Tennessee.—The week’s rainfall has been three 
hundredths of an inch, on one day. The thermometes has 
averaged 42, ranging from 25 to 57. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1910. 1909. 
Week an son. 
Week. Season. Week. Season. 
Visible supply Dec. 16__-..---- onan cmb 5 om deters ae det 4,834,858; ______ 
Visible supply Sept. 1......-.-}| --.----- 1,495,514] __..___] 1,931,022 
American in sight to Dec. 23- _.| 476,743) 7,741,562) 308,848) 6,911,795 
Bombay receipts to Dec. 22..-.- 86,000 542,000) 139,000 848.000 
Other India ship’ts to Dec. 22-- 4,000 67,000 2,000 70,000 
Alexandria receipts to Dec. 21-- 32,000 672,000 29,000 528,000 
Other supply to Dec. 21*___-_-- 8,000 105.000 10,000 107,000 
h- IT bs chi bon mee 5,540,221|10,623 ,076/5,323,706| 10,395,817 
‘uct— 
viable supply Dec. 23__..--.-- 5,133,371) 5,133,371|4,942,600) 4,942,600 
Total takings to Dec. 23___-_-- 406,850) 5,489,705) 381,106) 5,453,217 
Of which American. -------- 364,850) 4,360,705) 250,106! 4,452,217 
Of which other_..........-.- 42,000; 1,129,000} 131,000! 1,001,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































December 22. 1910. 1909. | 1908. 
Receipts at— | Since Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
PS PTT: | 36,000! 542,000'139,000! 848,000! 65,000! 371,000 
For the Week. Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great | Conti- | Japan | 
Britain. | nent. &China} Total. | Britain. | nent. |& China.| Total. 
Bombay— | | 
1910...-| 3,000, 13,000, 14,000) 39,000, 9,000, 211,000) 110,600, 330,000 
1909.-.-| 2,000! 10,000) 35,000] 47,000, 11,000) 153,000! 186,000} 350,000 
incsas ° Gen 8,000 22,000! 30,000; 2,000, 125,000) 109,000) 236,000 
Calcutta— 
Dcclk esuh tsalk” otha sac a Ee coca 7,000 
ind wash deh deal < sane) Qe  Reepaeesa | 11,000 
1908..-.| ----| 1,000) -...| 1,000 4,000) 11,000} 12,000, 27,000 
1910-..-| 1,000| -...| -...] 1,000, 5,000, 9,000) _.___- | 14,000 
1909...) ....) --.-| -.--| ----} 4,000} 4,000) 1,000; 9,000 
Eich canth .anicl.sieed .nesc, , Sn tn. sae. Soe 
All others— | 
1910..../ -...| 3,000, -.-.| 3,000, 12,000, 33,000, 1,000, 46,000 
1909....| 2, ----| -.--| 2,000) 14,000 35,000 1,000 ,000 
i et at a 5,000, 57,000} 5,000} 67.000 
Total all— | | | | 
1910....| 4,000, 16,000, 14,000) 34,000, 28,000) 258,000) 111,000; 397,000 
1909____ 4,000, 10,000, 35,000} 49,000, 31,000, 201,000} 188,000) 420,000 
1908_...' ___.| 11,000, 22,000] 33,000' 14,0001 200,000! 128,000; 342,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 281,278 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Dec. 16—Arabic, 2,687 upland, 50 


SI desu thse ti in os ole dine ak Ah debi dee ol capica ts > Sake bn Sh en, te s wo wv ac ik cco ,737 
To Hull—Dec. 21—Toronto, 1,007___-___.----.-------.-.- 1,007 
To Havre—Dec. 17—Burnholme, 550.._.............-..-.. 550 
To Bremen—Dec. 21—Rhein, 120_................-..-.... 7 


To Antwerp—Dec. 20—Samland, PU bs dhs Sith nts cab siboset! wn ach tn 1,9 
GALVESTON—To Liverpool—Dec. 22 -~_Rowanmore, 20,916__._. 20,916 
To Havre—Dec. 17—St. George, 6,122_.__.-_.....-..---.- 12 


To Bremen—Dec. 16—Cassel, 9,774__ Dec. 21—St. Quentin, 


ES Be Saas x id els ehelehelths & aiacbdhel wid died Wilde d bind daha win 20,022 
To Hamburg—Dec. 19—Dalton, 2,422_____..........-.---. 2,422 
To Antwerp—Dec. 17—St. George, 2,672._......_...------ 2,672 
To Barcelona—Dec. 15—Ferndene, 950____.__......_.----- 950 
7 plane 15—Ferndene, 5,388_..Dec. 21—Sicania, 44.083 


PORT SO RTHUR To Bremen—Dec. 23—Malvern Range, 6,000__ 6,000 
TEXAS CITY—To Liverpool—Dec. 17—Musician, 10, 825___ Dec. 


wer Gain te ON SS on cae Ne es gene et 24,2?0 
‘o Ver z—Dec. 21—City of Kg mie Rs a SERS to bse ee 71 
NEW “ORLEANS—To Liverpool—Dec. 23—Californian, 16,200_._ 16,200 
To Manchester—Dec. 22—Manchester Engineer, 9, apes ,00 
To Belfast—Dec. 17—Ramore Head, 2,779_______________-_- 2,779 
To London—Dec. 23—Kingstonian, 590_______...__.._----- 590 
To Havre—Dec. 21—Mexico, 6,496_._.._..-....-.-_----.. 6,496 
To Bremen—Dec. 21—Cayo Soto, 6,500____________.-__---- 6,500 
To Antwerp—Dec. 19—Devonshire, 1,189_._.Dec, 23—Kings- 
Ns ax ied ie shies aca ede tnt tr A oo as ge of Oo hedroses bn aie ae ee a 1,215 
To Barcelona—Dec. 21—Pio IX, 2,500____________-_-----.- 2,500 
MO a ts Bremen—Dec. 16—Bedeburn, 8,855.._..Dec. 17— 

o Soto, 2,995_..Dec. 19—Auchenblae, 9,525_______-_--. 21,375 
PENSACOLA™'o Liverpool—Dec. 23—Barbadian, 8,700; Gracia, is sea 
SAVANNAH—To Liverpool—Dec. 17—Lorca, 10,854._._.._.Dec. 22— 

RE PR oid ste wn oh ng ka we lls och. ng seid > we usta be ws 13,354 
To Manchester —Dec. 20—Westhampton, 4,904.._.Dec. 22— 
S.-i MMIIIELA L,xi ebsnetn nse Siow cb WAAR id ieee Ys eh apes athe pcb ideo 8,712 
To Bremen—Dec. 22—Urko Mendi, 8,863___.__....__...----- 8 863 
To Hamburg—Dec. Pan no eg tn SY sai. ~aubsen 3,695 
To Rotterdam—Dec. ee hl cog i “TOS EE IR en es 73 
BRUNET Sone t Liverpool— Dec. iS Poftwood, 8,572___Dec. 
wea IOOES © POMis Wye 6 odes oho cit fends ieee ds 17,781 
waa GTON—To Liverpool—Dec. 17—Polamhall, 14,300____ 14,300 
o Havre—Dec. 22—St. Jerome, 12,725_________-___------ 12,725 
NORPOLE To Hamburg—Dec. 16——Barcelona, eS Sere ,33 
BOSTON—To Liverpool— Dec. 20—Bohemian, 3, "Roeper te 3,906 
BA tS iverpool—Dec. 16—Ulstermore, SP iin oc sate 999 
‘o Bremen—Dec. 16—Main, 3,250___________________----- 3,250 
PHILADELPHIA.Fo Manchester—Dec. 17—Manchester Corpo- 
a a sails ain estan ts Ascemcas dae i o> ia aon ene 2,030 
To Hamburg—Dec. 19—Barcelona, 155______________------ 155 
SEATTLE—To vate” epee 19—Minnesota, 666.._..Dec. 20— 
i MR e SM 85 ot Ge 5.8, 5 iis dics ladon Meh tele dedegit es hpi Aad 803 
SAN FRANCISCO.-To po aeoe y 20—Chiyo Maru, 2,887__--- 2,887 
TRY shisiieitlastig Liki ns sais case gdh eas cn tks dada ele adenine daa enlace Sam nreeaie 281,278 


LIVERPOOL.—By cable from Liverpool we have the foi- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 2. Dec. 9. Dec. 16. Dec. 23 

Sales of the week_-_-_-_-- bales. 47,000 61,000 51,000 52,000 
Of which speculators took_. 1,000 1,000 3,000 1,400 
Of which exporters took_._._._ 1,000 2,000 2,000 700 
Sales, American .__........-- 42,000 53,000 45,000 48,000 
Amel Gls... ee ck ,000 3,000 11,000 14,000 
ow. ee eee 104,000 80,000 106,000 90,000 
Total stock—Estimated _-_---_- 639,000 706,000 761,000 882,000 
Of which American -----__ 551,000 603,000 650,000 771,000 
Total imports of the week__-_-_110,000 149,000 172,000 223,000 
Of which American _------- 87.000 115,000 135,000 191,000 
Amount afloat_.__.__...----- 504,000 576,000 610,000 471,000 
Of which American. ------- 412,000 456,000 519,000 386,000 


The tone of the Liverpool market for spots and futures 

































































About, Raves. each day of the past week and the daily closing prices of 
December 21. 1910. 1909. 1908. spot cotton have been as follows: 
Receipts (cantars) — 
. ~*~ page 240,000 270,000 330,000 Spot. | Saturday. | Monday. | Tuesday. | Wednesday.) Thursday. | Friday. 
Since Sept. 1.........-. 5,039,031 3,959,502 3,903,920 
— Market, }' Fair 
12:15 } Good Quieter. Good business. Quiet. 
This | Since This | Since This | Since P.M. } demand. demand. demand. doing. 
Exports (bales)— Week .|Sept. 1.'|| Week.|Sept. 1.|| Week.| Sept. 1. , 
Mid. Upl’ds 8.09 8.14 8.12 8.17 8.16 8.16 
To Liverpool. _____.._-- 6,750/119,551'| 7,000) 82,469); 9,000; 80,061 
To Manchester ________-. 14,250)114,829 | 7,500) 71,310)|| 8,000) 73,436 | Sales ____- 12,000 12,000 7,000 12,000 8,000 7,000 
To Continent .......... 8 ,250| 147,486 |12,000/136,569|| 9,000)109,438 | Spec.&exp 500 1,000 500 500 1,000 700 
at po oacohcacan 8,000} 50,798!) 4,000) 36,882); 3,500 3,1 
Futures Quiet at | Steady at | Steady, |Irregularat) Quiet at | Quiet, 
Total exports________ 37 ,250!432 ,664''30,500/327,230|'29,500/286,068 | Market } 1@2 pts. | 3@4 pts. |unchanged.| 1@4 pts. 1 point junchanged 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. opened decline. | advance. decline. | decline. 
ad * Market }; Quiet at | Steady at | Steady at Quiet, Quiet at | Steady at 
MANCHESTER MARKET.—Our report received by cable 4 1} 36@134 |4@5% pts.|% pt.dec.to| unch. to | %@1% |1@1%< pts. 
to-night from Manchester states that the market is firm for P.M. 3}! pts. adv. | pts. adv. | 2 pts. adv. ! 2 pts. dec.' pts. dec. ' pts. adv. 


bozh yarns and shirtings. The demand fsr both India and 
China is improving. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison: 



































1910. 1909. 
8144 lbs. Shirt- Cot’n 8% lbs. Shirt- |Cot’n 
32s Cop ings, common | Mid. 32s Con ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. Upl's 
" d.js. d. s.d.| d. /{d. d.js. d. s. d. “a. 
ov 
4 /|1013.g@ 11%)5 6 G10 7%! 7.81:10% @ 11%/5 6 @9 11 7.59 
1l |1045,;, @ 11%/5 7 @109 8.00 10% @ 1114/5 6 @9 ll 7.72 
18 j1l @ 11%'5 7 @10 10 7.85/10 % @ 11%/5.6 @9 11 7.72 
on 11% @ 12 (6 74@10 1012} 8.10 10% @ 11 |5 & G9 10 7.62 
ec. 
21113-16@ 12%'15 8 @10 11) 8.06)10% @ 11 |5 54@9 11 7.72 
9 }113-16@ 12%/5 8 @110 795190% @ 11%15 6 @100 7.94 
16j11K% @ 1234 |5 84@11 1%) 8.11/110% @ 11%/5 6 @100 8.03 
23 ‘11% @ 12%15 9 @I11 3 8.1610% @ 11%5 6 @100 8.26 





EGYPTIAN COTTON CROP.—The resume of the Alex- 
andria General Produce Association’s report on cotton for 
November is as follows: 


Lower Egypt.—The temperature during November was quite favorable. 
The third pickings, which are of small importance, have benefited, too, by 
these conditions. There now remains no more cotton on the plants in’ the 
southern provinces and only a very insignificant quantity in the northern 
provinces. The ginning Jield has been rather inferior to that of the pre- 
vious month, but the average for the season is estimated about 2% superior 
to that of last year. 

Upper Egy oupt and Fayoum.—The temperature was, on the whole, favor- 
able. The ginaing yield has been on an average the same as last year. 

The good results that were hoped for in October have been realized, and 
this leadf us to maintain our estimate of about 7,000,000 cantars; at the 
same time we express an opinion that final results may be slightly larger. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 7 90 means 7 90-100d. 






























































Des. 17 Sat. Mon. Tues. Wed. Thurs. Fri. 
1) 

Dec. 23. |12144| 12% |12%, 4 |12%, 4 |12%) 4 |124%%; 4 |12%) 4 

.m.| p.m. |p.m.|p.m.|p.m.|p.m.|p.m./p.m.|/p.m./p.m./p.m./p.m. 
December |_...|7 90 /|94 95%/92%\97 (97 97 96 96 4/96 4/98 
Dec.-Jan_}_._.|7 89 %/|93 4/95 92 96 &%|95 4/96 95 95 4/95 4/97 
Jan.-Feb_|__..|7 904/94 95 4/92 96%\95%/96 [95 95 %/95 %)|97 
Feb.-Mch.|____|7 92 |95%4|97 93%/98 (97 |97%/96 4/96 %/96 %/98 
Mch.-Apr.!___.|7 94 97 4/|99 95 |99 44/98 98 144|97 4197 197 KI99 
Apr.-May.|...-|7 95 |98 44|99 4/96 00 98 499 97 %|98 98 99 
May-June |____|7 96 9944/00 %|97 /01 99 99 %|98 98 4/98 99% 
June-July |_...-|7 9414/97 4/98 44/95 Wi99 4/97 4/97 4|96 4/97 96 98 
July-Aug_|___-|7 93 44|96 44|97 4/93 4/97 4/95 95 4/94 94%|93 495% 
Aug.-Sep_}____|7 73 4/76 77 %\73 77 74%/\75 73 %\73 4\73 75 
Sep.-Oct _|_.__|7 37 |39%/41 4/40 43 42 4/41 4/40 &/41 39 %/41% 
Oct.-Nov_'____'7 16%'19 4i2 19%i23 i238 '21% 20 4!21 20 4!22 
BREADSTUFFS. 


the Northwest. 


Friday, December 17 1910. 
Prices for wheat flour have been motionless and the trad- 
ing here has been of very slim proportions. 
be surprised to see some expansion in business at least tem- 
porarily, after the turn of the year, and of late shipping di- 
rections on old contracts have been received more freely at 
New business there, however, has been 
dull, and reports of stagnation in trade have continued to 
come in from the principal milling centres of the West and 


Some would not 
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Southwest. ‘Rye flour has been quiet and somewhat easier. 
Corn meal has been quiet and steady. 

Wheat has not been distinguished by any striking fea- 
tures. Certainly the fluctuations have kept within such 
narrow confines that the market has been largely a humdurm 
affair. Export trade seems to be out of the question, and 
even the domestic cash demand has been very light as a rule. 
Speculation has been almost at a standstill here, andeven at 
Chicago the transactions have been but moderate. The fact 
seems to be that most people are awaiting new lighton the 

eneral situation. Although to many the outlook seems 

earish it is not forgotten that prices within six months have 
undergone a considerable decline and that they are 
from 10 to 15 cents a bushel lower than they were at 
this time last year. The question to be dteermined is 
whether this decline sufficiently discounts largely 
inereased stocks and favorable crop prospects in most parts of 
the world. This is one of the things which the year 
1911 must decide. The world’s available supplies now 
amount to‘practically 190,000,000 bushels, or some 57,000,- 
000 bushels more than at this time last year. The North- 
western stocks in this country are steadily increasing. 
Chicago’s elevators, public and private, hold 9,396,000 
bushels, or 4,000,000 more than a year ago. Its stocks of 
contract wheat amount to 5,700,000 bushels, or nearly 
3,000,000 bushels more than at this time last year. These 
are some of the reasons why not a few experienced people 
are dubious as to the possibility of bringing about any per- 
manent or material advance in prices at this time. Yet the 
European visible supply last week decreased 2,880,000 
bushels and the world’s supply fell off something over 
2,000,000 bushels, though, to be sure, this was only about 
half the decrease for the same period last year. But the 
receipts at our wheat centres in the Southwest have latterly 
shown some decrease, and there are those who look for some 
further falling off unless that section is favored with needed 
rains in the near future. That the Southwest does need 
rain is a fact very generally conceded. It has had some 
moisture during the week, it is true, but the soil needs more. 
Take it for all in all, however, the market is what may be 
described as a waiting one. It is felt that the future course 
of prices, whether upward or downward, is contingent upon 
new or more decisive developments which may come about 
during the next few months. To-day prices were firmer on 
complaints from the Southwest of insufficient moisture, 
smaller Argentina shipments, bull support and covering of 
shorts. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
ts Be WN eo cc ceoaceuas 97% 97% 98 98 97% 97% 
December deliv in elevator__... 97% 96% 97% 96% 97 97% 
May delivery in elevator_________ 102 % 101% 102% 101% 102 102 % 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliv in elevator._._.. 91% 90% 91% 91% 
May delivery in elevator_________ 955% 95% 96% 95% 96% 96% 
July delivery in elevator________- 93% 92% 93% 92% 93% 93% 


Indian corn futures in the local market have been dull and 
featureless. At the West the speculation has been moder- 
ately active. Prices there have moved irregularly, but on 
the whole the trend has been upward of late, owing to some 
diminution in the crop movement, firmness on the spot, light 
supplies of contract grade at Chicago and covering of shorts, 
partly by cash interests. On the other hand, the cash de- 
mand has been small, hedge selling has occurred and pit 
traders have hammered at times on the idea that supplies in 
the interior are very heavy and that sooner or later the crop 
will be marketed with sufficient freedom to bring about lower 
prices. To-day prices were firmer on an upturn in wheat, 
light offerings and covering of shorts. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ER GOR ee ed 54 53 52% 51% 52% 52% 
December deliv in elevator__.. 55 544% 55 55% 55 56 
May delivery in elevator_________ 55% 55% 55% 55% 56 56 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliv in elevator._._... 45% 45% 45% 45 45% 46 
May delivery in elevator_________ 47% A7% 47% 447% %4A7% 47% 
July delivery in elevator________- 48 47% 48% 48% 48% 48% 


Oats for future delivery in the Western market have been 
quiet and without important fluctuations in prices. Some 
elevator interests which have latterly sold May have pur- 
chased December. Hedge selling has been noticeable but 
the pressure from this source has decreased of late. Stocks 
at Chicago are heavy and the demand light. Shipments 
from the country, however, have decreased somewhat and 
cash prices have been firm in the main. To-day prices 
showed little change. The tone was firm, in sympathy with 
wheat and corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
38% 38 38 38 38 38% 
38% 3834 38% 38% 38% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator__.. 314% 31% 31% 31% 381% 31% 

May delivery in elevator_________ 34 33% 34% 34 34% 34% 

July delivery in elevator._______- 33% 38% 33% 33% 34 34% 

The following are closing quotations: 
FLOUR, 

Winter,. low, grades... .$2°:75@33 40| Kansas straights, sack_$4 +4 ty 85 

Winter patents__...-_- 5 00| Kansas clears, sacks... 4 00 440 

Winter straights___..-. : +4 : o ey tents... .666.-4 4 oe 6 80 

sf WEA x. £- ge © og le ee ee 445 

n Menta st os 25@ 555/Graham flour_...___.- 4 159 4 25 

Spring straights... 4 80@ 5 00/| Corn meal, kiln dried... 2 75 2 85 
ES & enue me 425@ 435) 


GRAIN, 

Wheat, per bushel— Corn, per bushel— Cents. 
Te EES eS $118% No. 2 new......f.0.b. 52% 
N. Spring, No. 2........<. 115% No. 2 mixed__.-f.o.b. Nomina) 
Red winter, No, 2_-....-. 97% No. 2 white__.._f.0.b. Nomina) 
Hard winter, No. 2.....-- 1 02 4% | Rye, per bushel— 

Oats, per bushel, new— Cents No. 2 Western--.-_.---- 85% 

DPE iseosbckest aden 38 4% State andPennsylvania 80@81 
SS S| RRR ERS 38 Barley—Malting.._..-.-- 87@90 
Ps De Usa cannstesnca 37 Feeding, ci.f., N. Y_-. Nominal 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—The final estimates of the 
Crop-Reporting Board of the Bureau of Statistics, United 
States Department of Agriculture, based on the reports of the 
correspondents and agents of the Bureau, indicate the har- 
vested acreage, production and valueof important farm crops 


of the United States in 1910and 1909 to have been as follows: 

















Farm Value Dec. 1. 
Crops. Acreage. | Production. 
| Per Bu., Total. 
Acres. Bushels.* Cents. Dollars. 

Le, a re 114,002,000 3,125,713,000 48 .8)1,523,968 ,000 
2 eras eet 108,771,000 2,772,376,000 59 .6|1,652,822,000 
Winter wheat, 1910__._-. 29,427,000 464,044,000 89.1} 413,575,000 
Winter wheat, 1909____. 28,330,000 446,366,000} 102.9] 459,154,000 
Spring wheat, 1910._._- 19,778,000 231,399,000 89.8} 207,868,000 
Spring wheat, 1909____- 18,393,000 290,823,000 93.1} 270,892,000 

il wneat, 1910......_. 49,205,000 695,443,000 89.4} 621,443,000 
All wheat, 1909____.__- 46,723,000; 737,189,000 99.0} 730,046,000 
PDS SE hake wae dada a 35,288 ,000/1,126,765,000 34.1} 384,716,000 
x | ae 33,204,000) 1,007,353,000 40.5] 408,174,000 
Barley, 1910.....2....4% 7,257,000) 162,227,000 57.8 93,785,000 
FR ET ae 7,011,000} 170,284,000 55.2 93,971,000 
eo ES eee 2,028,000 33,039,000 72.2 23,840,000 
Pes AOE ovecsanscaie. 2,006,000 32,239,000 73.9 23,809,000 
Buckwheat, 1910______- 826,000 17,238,000 65.7 11,321,000 
Buckwheat, 1909__._._- 834,000 17,438,000 69.9 12,188,000 
Flaxseed, 1910......... 2,916,000 14,116,000} 230.6 32,554,000 
Flaxseed, 1909.......--. 2,742,000 25,856,000} 152.6 39,466,000 
i Es sin a ieee a 722,800) a24,510,000 67.8 16,624,000 
Rice, 1909..........s.. 720,22 24,368,000 79.4 19,341,000 
Potatoes, 1910 _._____ 3,591,000) 338,811,000 55.5] 187,985,000 
Potatoes, 1909 __....__- 3,525,000) 376,537,000 54.9} 206,545,000 
So eS eee 45,691,000} 060,978,000}d$12 26} 747,769,000 
2 Sere ae 45,744,000! 0664,938,000}d$10 62} 689,345,000 
Tobacco, 1910___..... . 1,233,800) e984,349,000} Jf 9.3 91,459,000 
Tobacco, 1909___._._._. 1,180,000) e949,357,000;} 710.1 95,719,000 














* Bushels of weight. a Equivalent to 5,930,000 bags of 186 pounds, 
average weight. 0 Tons. dPerton. ePounds. / Per pound. 

The total value of crops above specified on Dec. 1 1910 was $3,735,464,- 
000, against $3,971,426,000 on Dec. 1 1909. The average of prices was 
aoout 8.5% lower on Dec. 1 1910 than on Dec. 1 1909 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 
































Receipts ai—}| Flour. Wheat. Corn, | Oats. Barley. Rye. 
| 
bbls. 196lbs. |bush. 60 lbs.|bush. 56 lbs. bush. 32 Ibs.|bush.48lbs.|bu.56 lbs. 
Chicago --.-. 96,157 146,400} 3,456,450; 2,311,200 656,800 36,000 
Milwaukee - 45,825 108,480 289,280) 407,960 504,400 ,800 
Duluth--_ ~~ 7,940 TOES .s. whonen | 54,175 26,802 678 
Minneapolis_| -.-..-- 2,727,150 402,010) 535,430 800,270 28,800 
Ss acnl )-- cmesma 4l, 65,800 EE; : “nchaiaiee:. “Suataniouss 
Detroit _-_.-- 6,823 14,482 107,750 tt cksmagt.~ emda 
Cleveland --. 1,043 18,777 138,345 80,374 =." 
St. Louis_-- 61,050 293,700 530, 379,100 122,700 11,000 
Peoria -__-- 47,400 14,000 515,264! 144,000 > ‘aueoe 
Kansas City.| ---.... 705,000 297,600) EE :  cashn-aubqeais”\- Seepehign inte 
Total wk. ’10 266,238; 4,789,330) 5,902,899; 4,150,123) 2,187,146) 117,278 
Same wk.’09| 382,018; 3,025,246) 4,587,121; 2,276,543) 1,075,696 97,808 
Same wk.’08| 327,276) 4,238,236) 5,929,378) 3,864,416) 1,625,620) 143,307 
Since Aug. 
3936... 7,240,446/ 132,578,995) 73,234,841) 93,600,252|36,481,296/2,943,360 
1909..... 9,571,671/|149,867,713 63,068,809 80,115,058'41,227,573|3,900,397 
1908_-.-- 9,622,366) 149,388,479 ren 81,298, 106/47,439,506/3,846,056 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 17 1910 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpis at— bbis. bush. bush. bush. bush. h. 
New York --.-...--. 202,922 189,600 545,625 341,600 6,375 4,600 
| | eee 42,724 5,400 202,54 ae. waco 915 
Portland, Me.._.. ,000 243,000 ME - pases.  wenee wale 
Philadelphia ...-.. 64,508 76,817 87,960 EN: <, i eieatnan.. <. ihSademeee 
Baltimore --.-.-.-- 56,141 38,594 340,355 29,122 2,200 14,309 
Richmond ----.-- 4,053 38,042 48,090 Gwe... stcea* “esaee 
New Orleans*.... 25,985  --..-. 328,400 a cdawe °t warlek 
Newport News- --.- ee ieee ree. chaise Skane ene 
sadn woe La - Gakeliat te ae Siolwiskeen> odes aan 
0 Se Se. Skaoks oD eaeed. | engeets wae 
TA ia d's neh to see en eee 3,500 SS eee 
Montreal. ........ 12,687 670 3,887 S27). 26.006. «<<. <- 
= Seay 10, TOR neta ie, i  netns 
| EE aan Ze Ts ee EN ears Samet > a ahaha 
Total week 1910. 429,641 958,123 1,745,505 657,474 65,436 19,824 
Since Jan. 1 1910.17,654,879 74,423,408 40,084,778 49,124,023 3893,024 936,697 


Week 1909---.-- 409,433 2,440,749 2,724,117 676,099 86,102 34,7 
Since Jan. 1 1909.17,043,288 97,357,893 42,975,306 43,611,174 7232,037 1131,614 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending Dec. 17 1910 are shown in the annexed statement: 





Wheat, Corn, Flour, Oais, Rye, Peas, Barley; 

Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York --.-.-.-. 161,283 206,448 71,961 SAS dead emia 6,069 
Portland, Me.... 243,000 Sn. eee: |) ewan ees aeaen 
I cian rte ae nds 263,764 115,080 23,442 St. wauek Kena) > senee 
PD 0.004) Sc eee 19,000 ee 5 ee eee ee eee ee 
Baltimore. -.-...-- 32,000 URS “REAPS Sa ae aie ae GPs See ei 
New Orleans --..-. 1,000 80, 8,153 Bee oe ous 350 
Newport News... -.---- 137,143 O80 Rc i teade anliiwoowssa~ 
CeleRGR. cneing chou .eeacer 714 FOES Se RSENS Bi) RPG ae tae 3 
DR Get reais ghana a 3,500 2,325 Tee * Scns Sebeee  wanee 
ORM. U.0Sk OS ALSO Go Soae CGF SOR Vw idgpe! 2 AZ2L si ftebicge 
St. John, N. Bs... 268,000 -.--..- 10,000 _ ...... ere ee 
Eee See). weer > “a cae * Gee een yee, Oe Ts 
Total week.-.-1,049,047 615,885. 148,470 16.273 «= +)» 30,008 6,419 
Week 1909-....-.-. 2,544,809 1,215,547 253,466 © 8, ee ae ee © 70,335 
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The destination of these exports for the week and since 
July 1 1910 is as below: 








Flour Wheat-———— ~Corn 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweek and Dec.17. 1910. Dec. 17. 1910. Dec. 17. 1910. 
Since July 1 to— bbls bush bush. bush 


bots. ° bush. ° . 
United Kingdom.._.. 77,251 2,056,297 766,764 17,764,761 402,624 2,899,724 





a 17,823 908,957 269,183 11,028,534 167,143 3,437,316 
South & Cent. America 25,409 517,879 13,100 139,775 19,500 1.502.782 
West Indies .....-.-.-- 25,241 673.601 # -..... 000 22,842 687,760 
Brit. Nor. Amer. Cols. 2,200 GP.See  wawcon  edenes 150 7,374 
Other Countries ..-.-- 546 GAG.  abnece 9,000 3,626 17,899 

ee 148,470 4,181,419 1,049,047 28,943,070 615,885 8,552,855 
i » ee 253,466 4,932,866 2,544,809 49,370,885 1,215,547 6,386,453 


The world’s shipments of wheat and corn for the week 
ending Dec. 17 1910 and since July 1 1910 and 1909 are 
shown in the following: 
































Wheat. Corn. 
Exports. 1910. 1909. 1910. 1909. 
Week Since Since Week Since Since 
Dec. 17. July 1. July 1, Dec. 17. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
orth Amer. 2,3 \8,000' 59,043,000 79,246,000, 666,000) 8,294,000! 6,334,000 
ussia _.... 3,568,000 122,440,000 118,728,000; 357,000) 4,802,000) 8,298,000 
anube _..-. 1,752,000) 59,296,000 10,688,000 459,000) 49,245,000!) 10,080,000 
rgentina -.|1,064,000 23,808,000, 13,784,000 1,505,000) 45,639,000; 55,034,000 
ustralia _-| 408,000| 15,672,000! 5,300,000, -.--..| -.---.-.|  -.--2.-. 
GEE addeas 460.000) Tasos 000 196,006,000) cnwcce]  cccccccn] | ccccccue 
th. countr’s) 200,000, 4,614,000 J a RS yee EE ah RS 
Total ---- 9,840,000 309,097,000, 252,642,000, 2,987,000 107,980,000 79,746,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. Corn. 
Untied United 

Kingdom, | Continent.| Total, Kingdom. Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
Dec. 17 1910_./14,760,000 18,328,000/33,088,000| 7,029,000 14,187,000/21,216,000 
Dec. 10 1910_-_)15,152,000 20,752,000/35,904,000;) 6,732,000 13,303,000) 20,035,000 
Dec. 18 1909__/16.720,000| 9,600,000/26,320,000| 5,185,000 6,545,000/11,730.000 
Dec. 19 1908_-_|16,080.000) 8,720,000|24,800,000) 5,440,000 5,780.000|11,220,000 
Dec. 21 1907. .|18,840,000) 8,960,000|27,800,000; 3,120,000 4,880,000; 8,000,000 




















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 17 1910, was as follows: 

AMERICAN GRAIN STOCKS. 
Wheat, ‘ Oats 











Corn, q Rye, Balrey, 
bush. bush. bush. sh. bush. 
New | _ peer ay 296,000 883,000 13,000 33.000 
D Ait ddvcsanaine . OF, ee ee es eee oe 
Philadelphia ......... 554,000 27,000 ee et 
eee 632,000 238,000 259,000 143,000 1,000 
New Orieans......-.. 3,000 429,000 St ee: => bhabibnt =: Lele 
Galveston.........-.-- 101,000 * Bas Oe ee eee 
SEE. ccobncienackmn 3,000,000 16,000 918,000 126,000 472,000 
on afloat...-..< Sees “sovtu te. ee 400,000 
; Sr ore. 1,445,000 76,000 266,000 ee eS 
BED ciudéacxasdwan 420.000 192,000 131,000 33.000. =: caweds 
CD ncn ceuuedeue 5,928,000 71,000 6,146,000 ees 
Milwaukee _......-..-- 148,000 48,000 512,000 31,000 131,000 
DEE Seiden cecax uoow BiGR4.OOP =. oc cace 851,000 8,000 345,000 
Minneapolis _......-- 12,677,000 100.000 3,026,000 109,000 184,000 
, Yee 2,072,000 50,000 45,000 5,000 31,000 
Kansas City......-.-- 4,179,000 243,000 8 Re See 
SPM -ogks ennieeenty cornial 12,000 46,000 1,605,000 See. . dmeank 
Indianapolis .......-- 458,000 219,000 ee.  -embeenin | waa 
Total Dec. 17 1910..42,994,000 2,094,000 15,711,000 478,000 1,622,000 
Total Dec. 10 1910__42,666,000 1,510,000 15,349,000 471,000 1,744,000 
Total Dec. 18 1909_-28,019,000 6,619,000 11,520,000 809,000 2,906,000 
Total Dec. 19 1908..52.061.000  5,570.000-- -9.554.000 1.073.000 5,509,000 
CANADIAN GRAIN STOCKS. 
Wheat, orn, Oats, Rye, Barley, 
bush. ubsh, bush bush. bush. 
a es om ws es alt 284,000 Cen 2A =o 4k, 83,000 
Wete Wee, ...ccces I S93 a el 
i ls a cmnce eas ree °° eae 2 Sees gece oe ee 
Other Canadian-_--...-- Gee - - “Wedee sos ae See 
Total Dec. 17 1910_-10,822,000 8,000 AE eee een 83,000 
Total Dec. 10 1910-_.16,352,000 13,000 Lae! Sunes 81,000 
Total Dec. 18 1909_. 9,832,000 37,000 ae. scache 119,000 
Total Dec. 19 1908... 5,195,000 24,000 ys ee ee 76,000 
SUMMARY. 
Wheat, Corn, Oats, Rye, Rarley, 
bush bush. bush. bush. bush. 
RIE .ncannnaws 42,994,000 . 2,094,000 15,711,000 478,000 1,622,000 
aa ee 10,822,000 Fo eee Ss | 83,000 
Total Dec. 17 1910_.53,816,000 2,102,000 17,032,000 478,000 1,705,000 
Total Dec. 10 1910-._53,018,000 1,523,000 16,747,000 471,000 1,825,000 
Total Dec, 18 1909. .37,851.000 6.656,000 12,012,000 809,000 3,025,000 


—_ 











THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 23 1910. 

Although cotton goods markets continued quiet, there 
were some encouraging developments during the week. 
Judging from reservations being made at hotels, numerous 
buyers from various sections intend to visit this market 
early in the new year, and this encourages the inference that 
some improvement in demand for goods will materialize after 
the holidays. Important in its bearing upon future business 
also is the fact that more urgent requests have been made 
for prompt deliveries of merchandise under order and due 
in the early part of January; this seems to indicate that dis- 
tributers have already disposed of such goods or are more 
encouraged over the outlook. As a matter of fact, distri- 


bution in most centres, although below normal, is said to’ be’ 


proceeding steadily, thereby reducing supplies om hand. 

In the primary division new orders for forward delivery 
continued light in volume and there appears to be little pros- 
pect of a better demand from jobbers oy others until ‘after 
the turn of the year. 
done, as certain buyers, convinced that prices on goods to be 


til after | worsted fabrics have been generally quiet. 
Some business, however, is being 





made are likely to tend higher rather than lower, are ordering 
ahead to a moderate extent; they have possibly been in- 
fluenced also by the prospect of increased curtailment among 
mills, both Northern and Southern, in the early part of 1911. 
The outlook for such curtailment took more definite form 
during the week, the Arkwright Club of Boston, representin 
New England cotton mill interests, having recommende 
concerted action towards curtailment unless trade conditions 
improve in the near future; similar action is expected to be 
taken by Southern manufacturers, especially those pro- 
ducing gray goods, brown sheetings and drills, if there is not 
an early turn for the better. 

Prices are very firmly held on contracts, with a growing 
disposition on the part of mills and agents to name values 
more in keeping with costs of production; no radical ad- 
vances are expected, but manufacturers appear more de- 
termined than heretofore not to continue accepting business 
at levels which mean no profit and possibly a loss. There is 
also less willingness to grant concessions on stock goods, 
although in some lines spot goods are still being moved at 

rices which mills will not accept for contracts. Trade 
in jobbing houses was quiet, most of the orders received 
being for small lots for immediate shipment. Stock-taking 
is still occupying the attention of many jobbers. Reports 
from retail centres reflect a substantial and satisfactory 
business in all holiday goods. A little more interest was 
shown in cotton yarns, but business tendered was at prices 
which mills were not over-anxious to accept. Silk piece 
goods continued active, especially for prompt delivery. 
Some of the largest underwear manufacturers are reported 
well sold ahead on spring lines, and the outlook for fall busi- 
ness is better in some quarters, but unsatisfactory in others. 
A good demand is in evidence for well-known brands of 
hosiery for forward shipment, and certain fall lines of cotton 
and woolen goods dispiay a firmer tendency. The primary 
dress goods market was seasonably quiet; in men’s wear, 
interest was centred in openings of overcoatings for fall 1911 
delivery, but buyers have not yet begun to operate freely 
on these lines. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 17 were 4,284 
packages, valued at $373,113, their destination being to the 
points specified in the tables below: 














1910. 19098-—_—_ 

: Since Since 

New York to Dec. 17. Week. Jan. 1. Week. Jan.1. 
BEE Ae SE A rs" 1,853 6 1,997 
Gr MINE ba on cee oe lie a ee 8 960 16 1,094 
Chala hk Jam Kha nsick ee ous 59.395 FP... 169,644 
I id Cn sins i sei nn i plinb hn sein hs Sa 265 14,899 §250 16,774 
BOOS Ss be he ES ie Ss een 751 14,999 142 25,512 
ME ba Nhs ceca a Spl bth io agin th wd pi ae aS 45 6,635 331 15,828 
Se I dio 5 Bis ed Cen i oi pas 427 32.374 389 39,058 
I a iin Wl gis hoe we ae kbar eae 16 1,945 - 30 1,704 
Cees INO. So oe cw cd ccdueee 207 13,488 292 13,686 
SO SID. os ns Dn edd ewan 827 49,923 - 1,296 53,360 
CUE GUIUEIOR.. & oo is ceestinwcuns 1,709 48 623 1,021 23,497 
Ge as, sa bas ee Sa Sa eae 4,284 245,094 3,783 362,154 


The value of these New York exports since Jan. 1 has been 
$17,508,317 in 1910, against $20,006,387 in 1909. 

Orders for domestic cottons were scattered and in the ag- 
gregate moderate. Bleached goods ruled quiet but firm. 
Wide sheetings and drills were also firmly held and in light 
request. Substantial re-orders on ginghams for near-by 
shipment were received, especially from the West, and 
prints, both staple and semi-fancy, moved in fair volume, 
while the manufacturing trade took moderate quantities of 
denims, shirtings and working-suit fabrics. Colored cottons 
are somewhat firmer, with stocks reported rather limited as 
the result of curtailment, but are not very active for future 
delivery. Southern tickings, as well as certain Eastern 
lines, are said to be well conditioned, with manufacturers: con- 
servative in booking far ahead at current prices. Some 
additional export business on sheetings has been put through 
for China account; the prices secured show little if any 
profit, but the bids were accepted largely in order to keep 
American goods in that market; trade with miscellaneous 
ports remained dull. Print cloths and convertibles con- 
tinued quiet and business done was moderate; bids slightly 
below the market were freely made but met with little suc- 
cess; prices are quotably unchanged. ; 

WOOLEN GOODS.—tThe primary market for dress goods 
displayed little life, as is usual at this season, and not much 
change is expected until lines of new fabrics are shown next 
month. The feature in men’s wear was the formal opening 
of many well-known lines of overcoatings for next fall de- 
livery, the prices named showing concessions of from 2% to 
5%; other lines will not be shown until after the turn of the 
year. Some fair-sized orders were placed, but buyers 
generally showed a disposition to wait until after the holi- 
days before making commitments. The strike in Western 
clothing centres has had an unsettling effect upon the local 
market. 

FOREIGN DRY GOODS.—An active demand has been 
in evidence for housekeeping linens of all descriptions for the 
holiday trade and also to meet requirements of special sales 


which retailers will hold in January and February; business 


in dress linens for forward shipment is restricted, owing to 
uncertainty over deliveries; many orders are being accepted 
by importers subject to confirmation by mills. Prices on all 
descriptions of linens are strong. ,.Jmported wodlen and 
uC The market for 
burlaps remained dull; prices are quoted at 3:75c¢;*for light- 
weights and 4.75c. for 10}4-ounee, barge yah 
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STATE AND CITY DEPARTMENT. 


News Items. 


Chicago, Ill.—City to Make Large Reduction in Bonded 
Debt.—The City Comptroller’s office officially announced 
Dec. 18 that the city on Jan. 1 1911 would cancel $2,698,500 
corporate and water fund bonds. Also, on the same date, 
the city will redeem $550,000 special assessment bonds, 


the corporate and water fund bonds to be paid follows: 
$159,500 4°% water-loan bonds dated Jan. 1 1891. 
«369,000 4% sewerage-loan bonds dated Jan. 1 1891. 
, 250,000 4% river-improvement bonds dated Jan. 1 1891. 
476,000 4% school bonds dated Jan. 1 1891. 
295,000 4% judgment-funding bonds dated Jan. 1 1904. 
_ 7,000 4% judgment-funding bonds dated July 1 1908. 
5,000 4% judgment-funding bonds dated Nov. 1 1908. 
» 17,000 4%% judgment-funding bonds dated Jan. 1 1908. 
125,000 4% general corporate purpose bonds dated July 1 1905. 
84,000 4% general corporate purpose bonds dated July 1 1906. 
. 56,000 444% general corporate purpose bonds dated Jan. 1 1908. 
, 56,000 4% general corporate purpose bonds dated July 1 1908. 
‘83,000 4% general corporate purpose bonds dated July 1 1908. 
48,000 4% general corporate purpose bonds dated Nov. 1 1908. 
168,000 4% permanent-improvement bonds dated Jan. 1 1904. 
, 500,000 4% water certificates dated May 1 1907. 
Of the $476,000 school bonds given in the table above, $101,000 will be 
redeemed by the city and the balance ($375,000) are to be refunded. All 
the other bonds will be taken up by the city in their entirety. 


WChickasha, Grady County, Okla.—Commission Form of 
Government Defeated.—An election held Dec. 15 is said to 
have resulted in the defeat of a proposition to adopt the 
commission form of government. 


Cincinnati, Ohio.— State Supreme Court Upholds Validity 
of Bond Issues.—According to the ““New York News Bureau,’ 
the State Supreme Court has handed down a decision de- 
claring valid the $1,000,000 boulevard and park and the 
$800,000 grade-crossing-abolition bonds voted (V. 91, 
1399) on Nov. 8. We learn from other sources that the bonds 
will now be offered for sale Dec. 28. 


Detroit, Mich.—Vote on Charter Amendments.—A canvass 
of the vote cast Nov. 8 shows that only three of the ten 
proposed amendments to the city charter submitted on Nov. 
8 failed to receive the necessary two-thirds majority. The 
amendments which carried were as follows: 


Amendment providing for civil service regulations for city employees. 
Vote, 19,130 “for” to 6,085 ‘‘against.’’ 
Amendment repealing Act No. 584 of 1905, which provided for the 
destruction of noxious weeds. Vote, 12,747 ‘“‘for’’ to 9,908 ‘“‘against.’’ 
Amendment authorizing the Public Lighting Commission to engage in 
commercial lighting and the sale of electricity for power. Vote, 18,529 
“for” to 5,448 ‘“‘against.’’ wes 
ote, 


Amendment providing for construction of docks on Belle Isle. 
15,008 ‘“‘for’’ to 6,536 ‘“‘against.”’ 

Amendment increasing the amount of paving contracts to be entered 
into by Common Council in any one year from $300,000 to $500,000. 
Vote, 13,980 ‘“‘for’’ to 8,079 “‘against.’’ 

Amendment removing restrictions as to appropriations for Museum of 
Art. Vote, 13,093 ‘“‘for’’ to 7,872 ‘“‘against.” 


Amendment authorizing the issuance of $150,000 bonds for subway 
construction. Vote, 14,596 ‘‘for’’ to 6,107 “against.”’ 


ke The three amendments which failed to carry were as follows: 
Amendment authorizing the issuance of bonds in excess of the debt limit 
as now fixed by law. Vote, 12,988 ‘‘for’’ to 8,435 ‘‘against.’”’ 
Amendment to legalize certain contingent bond issues. Vote, 13,008 


‘for’ to 9,483 “‘against.’’ 
Amendment allowing city officials and emplo . to be interested in 
s Lee 


city contracts. Vote,8,941 ‘“‘for’’ to 12,665 ‘aga 
Indiana.—Bonds Declared Valid by State Supreme Court.— 
The $120,548 3% bonds which were to be delivered to the 
Vincennes University for the payment of land which, it is 
said, the State took from the institution many years ago 
without compensation were declared valid by the State 
Supreme Court on Dec. 16. The Court, in rendering its 
decision, said that the bonds were not a gift, as claimed in 
the complaint, but a payment of an obligation as computed 
by the General Assembly. The Superior Court upheld the 
validity of these bonds on Sept. 25 1909. V. 89, p. 867. 


Japan.—Annual Reduction of Foreign Debt.—It has been 
officially announced through Kuhn, Loeb & Co. of New York 
City that the Japanese Government intends to devote 
annually to the redemption of the foreign debt a portion of 
the sum, at present fixed at not less than yen 50,000,000 
per annum, provided each year for the redemption of the 
national debt. We print below a statement issued by the 


New York bankers concerning the above: 

The Financial Commissioner in London of the Imperial Japancse Govern- 
ment has received advice from his Government that it has been decided to 
devote annually to the redemption of the foreign debt a portion of the sum 
at present fixed at not less than yen 50,000,000 per annum provided each 
year for the redesppvon of the national debt. or the year 1911 the sum 
of £1,000,000 will be so devoted, and it is the intention to apply this sum 
mainly in reduction of the amount of the 4 34% loans secured on the tobacco 
monopoly. 


Louisiana.—Siate Supreme Court Upholds Bond Act Passed 
by Special Session of Legislature.—State Supreme Court 
Judge Frank A. Monroe in an opinion rendered Dec. 16 up- 
holds the Act passed by the recent special session of the Leg- 
islature of this State for the purpose of facilitating the sale 
of the $7,000,000 sewer bonds which were offered without 
success (V. 91, p. 1050) on Oct. 4. This case was brought, 
it is stated, for the purpose of permanently removing all 
doubt as to the legality of the above-mentioned Act. The 
question had been raised that as the Act was purely a local 
measure, the same was unconstitutional on account of there 
not having been 30 days’ notice given of the intention of 
ts passage. 

Newport, Ky.—Bonds Declared Valid by Court of Appeals. 
—The Court of Appeals of this State on Dec. 16 handed down 
a decision affirming the one rendered by the Circuit Court on 
Nov. 12 (V. 91, p. 1398), declaring valid an issue of $100,000 
street-improvement bonds. 








The above bond issue was sanctioned by a two-thirds ma- 
jority of the voters on Nov. 2 1909 and subsequently an 
ordinance was passed by the City Council authorizing the 
issuance of the bonds. The question then arose, it is stated, 
as to whether the issue could be floated as it would put 
the bonded debt beyond the constitutional limitation— 
that is, if the debt of the school district was accepted as 
lpn of the city’s bonded obligations. The Court of Appeals, 

owever, states that, according to the statute, the indebted- 
ness of a Board of Education on account of its public schools 
in the district in which it has jurisdiction is not to be figured 
in computing the debt of the city. 


Santa Barbara County (P. O. Santa Barbara), Cal.—Liti- 
gation.—No decision has yet been rendered by the Supreme 
Court in the suit brought to test the legality of the $100,- 
000 6% road bonds mentioned in V. 90, p. 800. 

Texas.—Condition of State Funds.—The State Permanent 
School Fund of Texas on Aug. 31 1910 contained $51,066 61 
in cash and $16,467,878 79 of various investments. In addi- 
tion, this fund on the same date owned land valued at $5,- 
944,680 and land notes amounting to $47,809,504 93. In 
the following table we give the details of the investments 
held Aug. 31 1910: 


SS | 2a ied twits hdmi wie ee ae $2,761,300 00 
EES Fam eS Aan EL AAR Sige he iy RO 7,623,439 00 
SR ONPG SSSR RTE 4 ee ae aa eT 2,141,527 53 
Independent and couse school district bonds____________- 2,558,761 00 
Bonds of Houston & Texas Central RR________________ 
Bonds of Galveston Har, & San Antonio Ry___________- 891,455 00 
Bonds of Washington County RR______________________ 
Bonds of Texas & New Orleans RR_..._..._______.____-_- 291,396 26 
ee 5 CIE BENE. obo Soe lWud bee nce cecuccadeckebana 200,000 00 
Total investments Aug. 31 1910__.____._...____.___.. $16,467,878 79 
Pe SE SR. DO ROG boc nen eee dcuWeuencamce $51,066 61 
Land Notes Aug. 31 1910. 
I ee aid Ut i wi Oe aa Ge $7,132 24 
ee ile i a 161,961 21 
cs ts Sell a dredge de i ack 1,843,717 75 
NE 1 «os, so catdeccnasilie dn sniblalavkic & @ dotede 326,742 65 
AIAG a 2k ak itn ge ts pth sites cadens acd 6.0 dierwa we 45,469,951 08 
Total land notes Aug. 31 1910___..____..._.._....._.. $47,809,504 93 
Lands 


On Aug. 31 1910 the State Permanent School Fund owned 
3,955,788 acres of land having an estimated value of $1 50 
an acre $5,944,682 00 


Land Leased by State Permanent School Fund Aug. 31 1910. 
636,300 acres at 3 cents per acre.| 1,590 acres at 4% cents per acre. 
70,325 acres at 3% cents per acre.|82,788 acres at 5 cents per acre. 
355,009 acres at 344 cents per acre.| 6,221 acres at 6 cents per acre. 
1,280 acres at 3% cents per acre. 28 acres at 10 cents per acre. 
168,217 acres at 4 cents per acre. 


In addition to the Permanent School Fund, which is the 
largest and most important carried by the State of Texas, 
there are a number of other funds. The condition of these 
funds on Aug. 31 1910 is reported as follows, the land leases 
being as of Aug. 31 1908, this being the latest report we are 
able to obtain from the State officials. 


Condition of the Permanent University Fund. 
Co i orn mee, Oh SOOes..... Jdsadncectedsnocdudsetioacne 


$55 46 
607,100 00 


i tO a oa, aida ln vicashusa'es ws lunes ae sole ib cehcabien orligat 

aN gs clita a dail on nla hich chee ome Bsicleb ede de at $847 

RN os NG hull dates ws du cs in whaagh te > oo Ene dd a 44,631 88— 45,479 63 

2,072,225 acres of land leased, value $2 per acre, Aug. 31 1910 8,144,450 00 
Sees SUNG, De BONO ocak Gh ne Ski cdc dec cc nnas $8,797,080 09 


Land Leased by Permanent University Fund Aug. 31 1908. 
384,840 acres at 2 cents per acre. 378,560 acres at 5 cents per acre. 
257,243 acres at 3 vents per acre. 14,080 acres at 6 cents per acre. 
61,440 acres at 4 cents per acre. 825,022 acres at 7 cents per acre. 
119,040 acres at 44% cents per acre.| 32,000 acres at 8 cents per acre. 


Condition of Permanent Orphan Asylum Fund. 





i (i ORME, MRM a... civdcn isd on do dikes détcweeninnn ee me None 

RE Aa Raa PR pa NA SO AN RR DIREC $30,600 00 

Land notes, 3s $32,294 08 

Land notes, 5s 11,388 52— 43,682 60 
ee ONS SAO, We BOO. oS cocoeceonon somununccaanceund $74,282 60 


Condition of Permanent Agricultural and Mechanical College Fund. 


I as ais alk aA atin we os ad so alia $2,386 54 

eR ic dal as cli dita Alben uae iyh ts ind. cia ednindb ah Santi ww ie ep Seb ae 209,000 00 
Ss BPO A. De bcatindntso wcdncdaatansenonkete $211,386 54 

Condition of Blind Asylum Fund. 

is NO AMS, OF Gate bc dbbhos oc a cunSccauctusssecsoas $717 99 

I ri Le So eon Soren oh cares op EDT Aiea WEL toe nd ted ww Ge ait Wa 133,900 00 

I sake ian wy wiidiain palin’ ch watts SG Ele ss $623 57 

EE ROE «sai. ptireal ties one Macbbivdian = anal beindai ss a 11,021 00 

MS. aches ceeandcctimasdhabooeanceea 30,652 69— 42,297 27 
en AMOI, UE OU a ic cath dessa onesies mesitp tain pe ua eb ones $176,915 26 


Condition of Permanent Deaf and Dumb Asylum Fund. 





i i ee cee, OF BOER Si a ccdbubsacdcudeananabnentinawes $3,770 46 

ENC diss c @ piribmoatiks 6 aed bia Uisbale dua oronaniite hae 100,900 00 

CE RE EE ES ee eae $357 55 

SO a i cas ps a ails wid anal al 29,971 10 

RE a aaa Fp A le eZ 40,927 41— 71,256 06 
ee SE BU OE AOSD, ov edvin Ce i alin dn caledacadndin cmd $175,926 52 

Condition of Permanent Staite Lunatic Asylum Fund. 

ee en ne a cic inks: aise Camel bate bea wae $214 43 

i. 262... 4 Sacagkiehad daccuue Hbnkttadienanbowel 139,100 00 

TI, sh wd tbat aces en arc ater sl ew alas se $20,883 92 

SS I a tn nt liv, ys Wn scm ba kt ene elena pnveaie 8,923 21 

eT OEE... i sh eos in ies sansa ORs Ob we wi 1,189 30— 30,996 43 
OS OR | SS | SR rey ey ema ee $170,314 86 


The figures for the fiscal year Aug. 31 1909 were published 
in the “Chronicle” Nov. 27 1909, page 1437. 

Wyandotte, Mich.—EZlection on Commission Form of 
Government.—A proposed new charter providing for a com- 
mission form of government will be considered at a special 
election March 2 1911, according to local papers. 





Bond Calls and Redemptions. 
Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 
their quotation pamphlet dated Dec. 15, give the following 
list of municipal bonds which have recently been called for 
redemption: 
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City of Aurora, Lawrence County, Mo., judgment-funding 5% bonds for 
$500 each, Nos. 24 and 25, dated Sept. 8 1897, to be paid Dec. 10 1910. 

De Soto School District No. 73, formerly District No. 1, Jefferson County, 
Mo., 4% % refunding bonds, for $1,000 each, Nos. 1 to 6 inclusive, to be 
paid Oct. 1 1910. 

Slater, Saline County, “o., 5% water-works bonds for $500 each, 
Nos. 10 and 11, dated Dec. 51 1897, to be paid Jan. 1 1911. 


St. Francis Levee District, Ark.—Bond Call.—The Board 
of Directors have given notice that, owing to their inability 
to float a 5% issue, authorized by the last Legislature for 
the purpose of refunding all bonds issued under the author- 
ity of an Act of the General Assembly approved March 13 
1899, it will be impossible to pay off the bonds Jan. 1 1911, 
as advertised. See V. 91, p. 107. They will continue to 
pay interest, however, semi-annually as heretofore, and will 
redeem $40,000 bonds annually as provided in the Act of 
1899. Bonds Nos. 40 to 80, Series ‘‘A,”’ will be paid July 1 
1911 either at the First National Bank in New York City 
or at the Union & Planters’ Bank & Trust Co. in Memphis. 


United States of Mexico.— Bond Call.—The Mexican Gov- 
ernment has announced that on Jan. 1 1911 it will redeem 
at par and interest 91,025 bonds of its 5% Consolidated 
External Loan of 1899, amounting to £10,433,820, or ap- 
proximately $51,000,000, which is more than half of the 
original loan. It is said that there have been previous draw- 
ings of these bonds on a small scale semi-annually. The 
bonds called will be redeemed in the United States at the 
office of J. P. Morgan & Co., New York City. Other places 
for redemption of these bonds are: Morgan, Grenfell & Co., 
London; 8. Bleichroder, bankers, Berlin, or at the Deutsche 
Bank, or Dresdner Bank, both of Berlin; Lippmann, Rosen- 
thal & Co., bankers, Amsterdam, or in Frankfort-on-Main, 
at the Frankfurter Filiale der Deutschen Bank, Filiale der 
Bank fur Handel und Industrie, Deutsche Effecten & Wechsel 
Bank, Deutschen Vereinbank and at the Dresdner Bank. 
A statement of the bonds to be redeemed follows: 


1,835 bonds (Series ‘‘A’’) at £1,000 each _____-__.._-..-_-- £1,835,000 
5,452 bonds (Series *“*B’’) at £500 each _.................. 2,726,000 
11,603 bonds (Seztes “C") at 2200 Gaon ............--- 2,320,600 
26,369 bonds (Series ‘‘D’’) at £100 each ___._....._----.-- 2,636,900 
45,766 bonds (Series ‘‘E’’) at Se GR Bh wmatieweddcdun thie 915,320 





91,025 £10,433 ,820 

In July the Government placed in Paris a loan of £22,- 
200,000 ($107 ,670,000) at 4%, to be used exclusively for the 
conversion or payment of the “foreign consolidated 5% loan 
of 1899.” The loan, which was offered at 97.62%, was 
oversubscribed. V. 91, p. 165. 





Bond Proposals and Negotiations this week 
have been as follows: 


Athens, Athens County, Ohio.—Bond Offering.—Pro- 
osals will be received until 12 m. Dec. 28 by W. B. Golden, 

illage Clerk, for the following 5% coupon assessment bonds: 
$2,236 Mill Street improvement bonds. Denomination $223 60. 

2,040 Woodward Avenue improvement bonds. Denomination $204. 
3,334 Mill Street improvement bonds. Denomination $333 40. 

Authority, Section 95 of the Municipal Code. Date Sept. 11910. In- 
terest semi-annual. Maturity one bond of each issue yearly on Sept. 1 
from 1912 to 1921 inclusive. Certified check for $300 drawn on a bank in 
Athens County and made pavable to the Village Treasurer, is required 
with bids on each issue. Purchaser to pay accrued interest. 

Augusta, Me.—Bond Sale.—On Dec. 20 $30,000 4% cou- 
pon improvement and refunding bonds were awarded, it is 


stated, to the Kennebec Savings Bank in Augusta at 105.71. 
A list of the bids received follows: 
Kennebec Sav. Bk., Augusta 105.71 | Perry, Coffin & Burr, Boston 102.53 
Edmunds Bros., Boston__..105.02 |Lee, Higginson & Co., Bos__102.52 
E. H. Rollins & Son, Boston_103.67 |A. B. Leach & Co., Boston__102.268 
E. M. Farnsworth, Boston__103.54 |N. W. Harris & Co., Boston_102.20 
Aug. Sav. Bank, Augusta___103.50 | Blodget & Co., Boston_-__-__~_ 102.14 
W.A. Read & Co., N. Y____103.29 | Fidelity Trust Co., Portland_102.01 
Hayden, Stone & Co., Bos__103.219|C. H. Gilman, Portland___-__ 101.96 
M.S. Bird & Co., Rockland_103.09 
Estabrook & Co., Boston___102.85 | Blake Bros. & Co., Boston__ 98.78 
Edw. C. Dudley, Augusta___102.61 |Hornblower & Weeks, Bost. 98.45 
Denomination $1,000. Date Jan. 2 1911. Interest semi-annually in 
Boston. Maturity Jan. 2 1936. 


Barre, Washington County, Vt.—Bond Sale.—Reports 
state that on Dec. 22 the $45,000 4% 9-17-year (serial) 
coupon water bonds described in V. 91, p. 1659, were 
awarded to the Barre Savings Bank & Trust Co. in Barre for 
$45,059 25—the price thus being 100.131. 


Bloomington, Ill.—No Bonds Authorized.—We are ad- 
vised that there is no truth in the newspaper reports that 
this city has authorized the issuance of $27,000 bonds. 


Braintree, Norfolk County, Mass.—Temporary Loan.—A 
‘san of $20,000 has been negotiated, according to reports, at 
3.45% discount, as follows: $10,000 due April 12 1911, with 
Loring, Tolman & Tupper and $10,000 payable April 20 
1911, with N. W. Harris & Co., both of Boston. 


Brookings County (P. O. Brookings), So. Dak.—Bond 
Offering.—Proposals will be received until 1 p. m. Dec. 27 
by O. J. Otternes, County Auditor, for the $100,000 5% 
county bonds voted (V. 91, p. 1399) on Nov. 8. 

Date Dec. 27 1910. Interest semi-annual. Maturity 20 years, subject 
to call after 5 years. Certified check for 5% of bid, payable to George E. 
Hoch, Chairman Board County Commissioners, is required. Bonded debt, 
this issue. Assessed valuation 1910 (est.), $8,300,000. Actual valua- 
tion (est.), $25,000,000. 

Brooklet, Bullock County, Ga.—Bond Sale.—On Dec. 15 
the $7,000 6% gold school-building and site-purchase bonds 
described in V. 91, p. 1585, were awarded to S. A. Kean & 
Co. of Chicago. 

Maturity $1,400 on Jan. 1 in each of the years 1915, 1919, 1923, 1927 
and 1931. 

Brooklyn Heights Independent School District, Tex.— 
Bond Sale.—This district sold $8,500 10-40-year (optional) 
bonds on Dec. 1 to the State School Fund at par and interest. 


Merrill, Oldham &Co., Boston101.079 








Brown County (P. 0. Brownwood), Tex.—Bond Sale.— 
The $50,000 5% 20-40-year (optional) Precinct No. 1 road- 
improvement bonds voted on Nov. 14 (V. 91, p. 1466) have 
been disposed of to local investors. 

Bucyrus, Crawford County, Ohio.—Bond Sale.—It is 
stated that on Dec. 22 the $25,000 444% coupon (city’s 
portion) street-improvement bonds described in V. 91, 
p. 1526, were awarded to the Bucyrus City Bank in Bucyrus 
at 102.98. 


Maturity $1,000 each March 1 and $1,500 each Sept. 1 from 1914 to 
1923 inclusive. 


Burlington, Chittenden County, Vt.—Bond Sale.—Ar- 
rangements have been made with the sinking fund for the 
sale of $53,000 4% light bonds. 


Caldwell County (P. O. Lockhart), Tex.—Bonds Voted.— 
We see it stated that the proposition to issue the $25,000 
Precinct No. 2 good-road bonds mentioned in V. 91, p. 1526, 
was favorably voted upon at a recent election. 


Callahan County Common School District No. 47, Tex.— 
Bond Sale.—An issue of $500 5% bonds, due in ten years, 
was disposed of on Dec. 1 at par to the State School Fund. 


Chatham Township School District (P. 0. Chatham), 
Morris County, N. J.—Bond Offering.—Proposals will be 
received until 2 p. m. Dec. 28 by C. A. Johnson, District 
Clerk, for $4,000 5% 10-year school bonds. Interest semi- 
annual. Date of delivery Jan. 2 1911. 


Chicago (Ill.) Sanitary District.— Bond Sale.—On Dec. 22 
the $1,000,000 4% coupon (with privilege of registration as to 
principal) bonds described in V. 91, p. 1585, were awarded 
to A. B. Leach & Co. and N. W. Halsey & Co., both of 
Chicago, according to reports, at their joint bid of 99.2863. 
Maturity $46,000 on Jan. 1 1913 and $53,000 yearly on Jan. 1 
from 1914 to 1931 inclusive. 


Chilton Independent School District (P. O. Chilton), Falls 
County, Tex.—Bond Sale.—tThis district on Dec. 1 disposed 
of $12,500 5% 10-40-year (optional) bonds to the State 
School Fund at par and accrued interest. 

Claremore, Rogers County, Okla.—Bond Sale.—On Dec. 19 
$52,500 5% water-works and city-hall bonds were awarded 
to John Nuveen & Co. of Chicago at par. 


Denomination $500 and $1,000. Date Jan. 15 1911. 
annual, Maturity Jan. 15 1936. 


Cohasset School District No. 1 (P. O. Cohasset), Itasca 
County, Minn.— Bonds Voted.—An election held recently, it 
is stated, resulted in favor of a proposition to issue $35,000 
school-house construction bonds. 


Columbia, Richland County, So. Caro.— Bond Award.— 
We are advised that the amount of 5% 30-year refunding 
bonds, disposed of on Dec. 15 to the syndicate composed of 
Townsend] Scott & Son and Baker, Watts & Co., both of 
Baltimore (V. 91, p. 1660), was $850,000. The price paid 
was 105 for $50,000 bonds and 103.56 for $800,000 bonds. 
The award of these bonds is made subject to the approval 
of the Legislature at its next session in Jan. 1911. De- 
nomination $1,000: These securities take the place of the 
sae 4 bonds offered but not sold (V. 90, p. 1568) on 

une 21. 


Cuyahoga County (P.O. Cleveland), Ohio.—Bond Offer- 
ing.—Proposals will be received until 11 a. m. Dec. 31 by 
the Board of Commissioners, John F. Goldenbogen, Clerk, 
for $300,000 414% coupon court-house-construction bonds. 


Authority, Sections 2434, 2435 and 2438, General Code; also election held 
Nov. 51901. Denomination $1,000. Date Jan.11911. Interest ary 1 


Interest semi- 


and Oct. 1 at the County Treasurer's office. Maturity $15,000 yearly on 
Oct. 1 from 1911 to 1930 inclusive. Each bid must be accompanied by a 
bond signed by not less than two disinterested persons, residents of and 
owning real estate in this county, or a certified check, payable to the County 
Treasurer, for 1% of bonds bid for. Bids must be made on a blank form 

ished by the county. These bonds were offered without success as 4s 
(V. 91, p. 1586) on Dec. 7. 


Delta County (P. O. Escanaba), Mich.—Bond Offering.— 
Proposals will be received until 12 m. Dec. 31 by John A. 
Semer, County Clerk, for the $40,000 4% bridge-construction 
bonds voted (V. 91, p. 1467) on Nov. 8. 


Denomination $1,000. Date Jan. 1 1911. Interest semi-annually at 
the County Treasurer’s office. Maturity $5,000 on Jan. 1 1911 and each 
second year thereafter from 1912 to 1924 inclusive. Certified check for 
2% of bid, payable to the County Treasurer, is required. 


Doerun, Colquitt County, Ga.—Bonds Voted.—Reports 
state that an election held Dec. 13 resulted in favor of propo- 
sitions to issue $8,500 school-building and $6,500 water- 
works bonds. 

El Campo, Wharton County, Tex.—Bonds Voted.—A 
proposition to issue $350,000 5% 40-year drainage bonds 
was favorably voted upon at a recent election. 

El Centro, Imperial County, Cal.—Bond Sale.—The $69,- 
000 5% 10-32-year (serial) coupon water-works-construction 
bonds offerei on March 15 and described in V. 90, p. 646, 
were sold on April 19, we are just advised, to James H. 
Adams & Co. of Los Angetes. 

Everett, Middlesex County, Mass.—Bond Offering.—-Pro- 
posals will be received until 5 p.m. Dec. 27 by Nathan Nich- 
ols, City Treasurer, for $25,000 4% tax-exempt coupon 
sewer bonds. 





Authority, Chapter 438, Acts of 1910. Denomination $1,000. Date 
June 11910. Interest semi-annually at the Old Colony Trust Co. in Bos- 
ton. Maturity June 1 1940. Bonds will be certified as to genuineness by 


the Old Colony Trust Co. in Boston, who will further certify that the legality 
of this issue has been approved by Storey, Thorndike, Palmer & Thayer 
of Boston, a copy of whose opinion will be furnished to the purchaser. 
Fairbury, Jefferson County, Neb.—Bonds Awarded in 
Part.—Of the $115,000 water-works and the $20,000 electric- 
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light 5% bonds offered without success on Aug. 1 (V. 91, 

. 602), $90,000 of the former issue and $10,000 of the latter 
issue have been disposed of at par to Mr. Burnham, in ex- 
change for his plant. Mr. Burnham’s attorney held that 
the bonds were void on account of irregularities in the pro- 
ceedings. A friendly suit was then started in the District 
Court and the latter rendered a decision declaring the bonds 
valid. The case was appealed to the Supreme Court and 
that body upheld the decision of the lower Court. Mr. 
Burnham then took the bonds. 

Bond Offering.—The city is now offering at par the re- 
maining $25,000 water and $10,000 electric-light 5% bonds 
of the above issues. The water bonds are optional after 
five years and the electric-light bonds after ten years. They 
are dated Aug. 1 1910 and interest is payable semi-annually. 


Fergus County School District No. 14, Mont.—Bond Offer- 
ing.—Proposals will be received until 2 p. m. Dec. 26 by 
Grace Harris Clegg, Clerk (P.O. Lewistown), for $2,200 6% 
coupon school-building bonds. 


Denomination 2 bonds of $1,000 each and 1 bond of $200. Date Jan. 2 
1911. Interest annual. Certified check for 5% of bonds, payable to the 
Clerk of District, is required. No bonded debt at present. Assessed valu- 
ation 1910, $105,710. 


Fort Smith and Van Buren Bridge District (P. O. Fort 
Smith), Ark.—Bond Sale.—The Mercantile Trust Co. of 
St. Louis is said to have been the successful bidder on Dec. 20 
for $600,000 5% bridge-construction bonds. See V. 91, 
p. 478. 


Fort Worth, Tex.—Bonds Proposed.—It is stated in local 
papers that this city is considering the advisability of issuing 
$2,000,000 improvement bonds. 


Fossil, Wheeler County, Ore.—Bond Sale.—We have just 
been advised that the $8,000 6% 10-year gold coupon re- 
funding water bonds offered without success on March 25 
(V. 90, p. 1254) were sold on April 1. 


Framingham (P. O. South Framingham), Middlesex 
County, Mass.—Noie Sale.—Dispatches state that a tem- 
porary loan of $25,000 has been negotiated with Fstabrook 
& Co. of Boston at 3.48% discount and a premium of 50 
@ents. Maturity June 20 1911. 


Freewater, Umatilla County, Ore.—Bond Sale.—An issue 
of $16,000 6% 10-20-year (optional) water-works bonds was 
disposed of on Dec. 10 to George Jaeger at par. Denomina- 
tion $500. Date Nov. 1 1910. Interest Jan. and July. 


Galesburg, Knox County, Ill.—Bond Sale.—E. H. Rol- 
lins & Sons of Chicago recently purchased at 104.07 $25,000 
414% 20-year water bonds, This is on an interest basis of 
about 4.20%. 


Date Dec. 1 1910. Interest yey! in Galesburg. These bonds 
were disposed of on Oct. 3 to A. B. Leach & Co. of Chicago, but, as reported 
in V. 91, p. 1197, were subsequently refused by them. The above securi- 
ties are part of the issue of $75,000 bonds which were authorized by the 
voters (V. 91, p. 1400) on Nov. 8. 


Garrison School District (P. O. Garrison), Nacogdoches 
County, Tex.—Bonds Voted.—According to reports, a propo- 
sition to issue $10,000 school-building bonds carried by a 
vote of 95 to 8 at an election held Dec. 10. 


Gordo, Pickens County, Ala.—Bonds Not Sold.—No satis- 
factory bids were received on Dec. 19 for the $6,000 5% 
20-year gold coupon school-building bonds described in 
V. 91, p. 1467. 


Granby, Newton County, Mo.—Bond Sale.—On Dec. 15 
the $18,000 544% coupon water-works bonds described in 
V. 91, p. 1467, were sold to 8. A. Kean & Co. of Chicago at 
101.42. A list of the bidders follows: 


S.A. Kean & Co., Chicago.$18,255 60| John Nuveen & Co., Chic_$18,000 00 
C. H. Coffin & Co., Chic_. 18,201 00/ Cutter, May & Co., Chic__ 18,000 00 
Farson, Son & Co., Chic_. 18,060 00;A. G. Decourcy________- ai18s,000 00 


a Less $850 commission, 


Grand Rapids School District (P. O. Grand Rapids), Kent 
County, Mich.—Bond Offering.—This district is offering to 
local investors at 101 and accrued interest from Sept. 1 1910 
the issue of 4% coupon high-school-building bonds men- 
tioned in V. 91, p. 52. Subscriptions will be received, ac- 
companied by a deposit of 5% of bid, on Jan. 3 4 and 51911. 


Denominations $100, $500 and $1,000. Interest semi-annually in March 
and September. Maturity 1915 and 1916. ‘The bonds are tax-exempt. 


Greenville, Hunt County, Tex.—Bonds Voted.—The issu- 
ance of $50,000 water-works bonds was authorized by a vote 
of 104 to 58, it is stated, at an election held Dec. 12. 

Bonds Registered.—The State Comptroller on Dec. 13 
registered $100,000 5% street-improvement and $70,000 5% 
school-house bonds, 


Hardin County (P. O. Kenton), Ohio.—Bond Offering.— 
Proposals will be received until 12 m. Jan. 3 1911 by Elmer 
J. Carey, County Auditor, for $37,167 89 444% refunding 
bonds. 


Authority Section 5656, General Code. Denomination $1,000, except 
one bond of $1,167 89. Date Jan. 2 1911. Interest March 1 and Sept. 1. 
Maturity $12,167 89 Sept. 1 1915, $12,000 Sept. 1 1916 and $13,000 
Sept. 1 1917. Certified check (or cash) on a Kenton bank for $500, pay- 
able to the County Auditor, is required. 


— Bond Sale.—The First National Bank of Cleveland was 
the successful bidder on Dec. 19 for the $27,240 5% ditch- 
construction bonds described in V. 91, p. 1586. The price 
paid by the bank was $27,591 (101.251) and accrued in- 
terest. A bid of $27,557 was also received from Hayden, 
Miller & Co. of Cleveland and another of $27,391 from the 
Davies-Bertram Co. of Cincinnati. 

— Hayti Independent School District No. 1 (P. O. Hayti), 
Hamlin County, So. Dak.—Bond_Sale.—An_issue,of,,$3,750 





5% school-house bonds has been purchased by the State 
School Fund at par. Denomination $200. Date Nov. 25 
1910. Interest semi-annual. 


Hearne, Robertson County, Tex.—Bonds Voted.—Propo- 
sitions to issue water-works and electric-light bonds were 
favorably voted upon, according to reports, at an election 
held Dec. 14. 


Hill County Common School District No. 98, Tex.—Bond 
Sale.—The $12,500 5% 10-40-year (optional) bonds regis- 
tered by the State Comptroller on July 11 (V. 91, p. 230) 
were sold on Dec. 1. 


Hudson, Summit County, Ohio.—Bond Sale.—On Dec. 20 
the $3,000 414% coupon road-improvement bonds described 
in V. 91, p. 1527, were sold to the First National Bank of 
Cleveland at 100.733 and accrued interest. The following 
bids were received: 


First Nat. Bank, Cleveland__$3,022|Otis & Hough, Cleveland____$3,003 
Hayden, Miller & Co., Cleve_. 3,016 

All bidders offered accrued interest in addition to their bids. Maturity 
$500 yearly on Oct. 1 from 1912 to 1917 inclusive. 


Iroquois County (P. O. Watseka), Ill.— No Bond Election. 
—All steps looking towards the holding of a proposed elec- 
tion to vote on the question of issuing $200,000 court-house 
bonds have been canceled. 


Kansas City, Mo.—Bids.—The following bids were re- 
ceived on Dec. 15 for the $500,000 4% and the $250,000 
(three issues) 444% 20-year bonds awarded to the Pioneer 
Trust Co. of Kansas City, Mo., at 100.441 (V. 91, p. 1661). 
The following bids were received for the entire issue: 


Pionest Trust Co., Ramses City, Mo....................... $753,313 00 
Commerce Trust Co., Kansas City, Mo_..................- 752,965 00 
Harris Trust & Savings Bank, Chicago: Merrill, Oldham & Co., 

Boston.; H. P. Wright Investment Co., Kansas City, Mo_. 752,468 00 
CeereeOnanee. GS ©O0,, BEMINNNE GEEN, Ben on oc acc cece eeccceccucee 751,900 00 
E. H. Rollins & Sons, Chicago; Wm. A. Read & Co., Chicago: 

a, en One, SS ot thew apaee kena 751,417 50 
Wm. R. Compton Co., St. Louis; A.B. Leach & Co.,Chicago__ 750,377 00 
a: GE ae a I a ken ce cenaeoeua 750,355 00 


Bids for $250,000 of the bonds were as follows: 


Parkinson & Burr, N. Y...$260,703| Weil, Roth & Co., sae $257,750 
Kountze Bros., N. Y¥ 258,680 | Seasongood & Mayer, 


Kansas City Park District (P. O. Kansas City), Kan.— 
Purchaser of Bonds.—The Commerce Trust Co. of Kansas 
City was awarded the $95,000 5% coupon park-improve- 
ment bonds recently sold by this district. V.91, p. 1587. 


Denomination $500. Date Dec. 15 1910. Interest semi-annually at the 
State Treasurer’s office in Topeka. Maturity $9,500 yearly on Dec. 15 
from 1921 to 1930 inclusive. 


Kaw Valley Drainage District (P. O. Kansas City), Wy- 
andotte County, Kan.—Description of Bonds.—We are in- 
formed that the $1,225,000 5% river-improvement (Series C) 
bonds, the sale of which was reported in V. 91, p. 1587, are 
coupon in form, with privilege of registration as to prin- 
cipal. They are in denomination of $1,000 each. 


Date Dec. 1 1910. Interest semi-annually at the State Treasurer’s office 
in Topeka. Maturity March 1 1940. Total bonded debt of district, in- 
cluding this issue, $1,285,000. No floating debt. Assessed valuation 
for 1910, $48,676,200. Real value (estimated), $100,000,000. The le- 
gality of these bonds has been certified to by Wood & Oakley of Chicago 
and Hawkins, Delafield & Longfellow of New York City. 


King County (P. O. Seattle), Wash.—Bond Sale.—On 
Dec. 14 $200,000 and $113,000 44%4% refunding bonds were 
sold, according to Seattle papers, to the National Bank of 
Commerce in that city at par. Purchaser to pay for the 
printing of bonds and all other expenses. The $200,000 
bonds mature $10,000 yearly from one to twenty years in- 
clusive and the $113,000 bonds are due $5,000 yearly from 
one to ten years inclusive, $6,000 yearly from eleven to 
seventeen years inclusive and $7,000 yearly from eighteen to 
twenty years inclusive. 


La Grande, Union County, Ore.—Bond Offering.—Pro- 
posals will be received until 8 p. m. Dec. 28 by D. E. Cox, 
City Recorder, for $10,000 5% sewer bonds. 


Denomination $1,000. Interest semi-annual. Maturity 20 years, sub- 
ject to call after 10 years. Certified check for $1,000 is required. 


Las Animas County (P. O. Trinidad), Colo.— Bond Sale.— 
E. H. Rollins & Sons of Chicago were the successful bidders 
on Dec. 15 for the $155,000 444% coupon refunding bonds 
described in V. 91, p. 1587. Maturity April 1 1931, subject 
to call after April 1 1921. 


Lowell, Middlesex County, Mass.—Bond Offering.—Pro- 
posals will be received until 10 a. m. Dec. 28 by Andrew G. 
Stiles, City Treasurer, for $60,000 4% coupon water-works 
bonds. 


Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at 
the Old Colony Trust Co. in Boston. Maturity $6,000 yearly on Dec. 1 
from 1911 to 1920 inclusive. Bonds are tax-exempt in Massachusetts. 
Bonds will be certified as to genuineness by the Old Colony Trust Co. of 
Boston, which will further certify that the legality of the bonds has been 
approved by Storey, Thorndike, Palmer & Dodge of Boston, a copy of 
whose opinion will be furnished to the purchaser without charge. 


McKees Rocks School District (P. O. McKees Rocks), 
Allegheny County, Pa.—Bond Offering.—Proposals were 
asked for until 6 p. m. yesterday (Dec. 23) by Dr. J. A. Barr, 
Secretary, for $75,000 414% coupon funding bonds. 


Denomination $1,000. Interest Jan. 2 and July 2. Maturity $5,000 
Jan. 2 1911, $20,000 Jan. 2 1921 and $25,000 on Jan. 2 in each of the 
years 1926 and 1931. Bonds are tax-exempt. The result of this offering 
was not known to us at the hour of going to press. 


Manistee, Manistee County, Mich.—Bond Election.—An 
election will be held April 3 1911 to vote on a proposition to 
issue $90,000 lighting and power-plant bonds, 

Marion, Grant County, Ind.—Bonds Not Sold.—The City 
Clerk advises us that no bids were received on Dec. 20 for 
the $50.000 4% electric-light-plant-construction bonds 
described in V. 91, p. 1662. 
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Marquette County (P.O. Marquette), Mich.—Bond Sale.— 
On Dec. 20 the $15,000 4% 5-7-year (serial) tuberculosis- 
hospital bonds, a description of which was given in V. 91, 

. 1662, were sold to W. E. Moss & Co. of Detroit at par and 
interest, less $48. The following bids were submitted: 


Par Par 

less less 

W. E. Moss & Co., Detroit._---. $48/A. B. Leach & Co., Chicago. ___$143 
Harris Tr. & Sav. Bk., Chicago. 75|Wm. R. Compton Co., Chicago. 156 
N. W. Halsey & Co., Chicago__f{ 141|E.H. Rollins & Sons, Chicago... 225 
| *261/| Farwell Trust Co., Chicago- ---- 500 





* If payable in Marquette. 

A bid of $15,008, less $282, was also received from A. J. Hood & Co. of 
Detroit. All bidders offered accrued interest in addition to their bids. 

Marshall County (P. O. Warren), Minn.—Bond Sale.— 
The Security Trust Co. of St. Paul on Dec. 10 was awarded 
an issue of $200,000 5% 10-year (average) drainage bonds. 
Denomination $1,000. Date Jan. 2 1911. Interest semi- 
annual. 


Mart Independent School District (P.O. Mart), McLennon 
County, Tex.—Bonds Awarded in Part.—The State School 
Fund on Dec. 1 purchased, at par and interest, $5,000 of the 
$40,000 5% 20-40-year (optional) school-house bonds offered 
on June 20. This makes a total of $35,000 bonds sold to 
the State to date. See V. 91, p. 1344. 


Maxwell Independent School District (P. O. Maxwell), 
Caldwell County, Tex.—Bond Sale.—The $6,500 5% 20-year 
school-building and site bonds registered by the State 
Comptroller on Oct. 14 (V. 91, p. 1278) have been purchased 
by funds of Caldwell County. The price paid was par. 


Denomination $500. Date Oct. 10 1910. Interest semi-annual. 


Milwaukee, Wis.—O/ficial Vote on Bonds.—The following 
is the official vote that was cast at the Nov. 8 election, which, 
as reported in V. 91, p. 1401, resulted in favor of three propo- 
sitions to issue bonds: 


10,645 ‘“‘for’’ to 7,707 ‘‘against’’ the proposition to issue the $550,000 elec- 
tric-light bonds. 

11,171 ‘‘for’’ to 7,271 ‘‘azainst’’ the proposition to issue the $250,000 cen- 
tral-police-station bonds. 

11,985 ‘‘for’’ to 6,689 ‘‘against’’ the proposition to issue the $10,000 public 
bath-house bonds. 
Mobridge, Walworth County, 8. Dak.—Bond Sale.— 

Two issues of bonds aggregating $10,000 have been bought 


by a Chicago firm at par. 


Monrovia, Los Angeles County, Cal.—Bond Sale.—On 
Dec. 16 the two issues of 5% 1-40-year (serial) gold coupon 
improvement bonds, aggregating $170,000, described in 
V. 91, p. 1587, were awarded to N. W. Halsey & Co. of San 
Francisco for $175,511 50 (103.242) and accrued interest. 
Bids were also received from the Wm. R. Staats Co., Pasa- 
dena; E. H. Rollins & Sons, San Francisco; J. H. Adams & 
Co., Los Angeles, and the Granite Bank & Trust Co., Mon- 
rovia. 


Monticello, N. ¥.—Bond Sale.—The Village Clerk has 
just advised us that the $53,000 4% sewer-system-construc- 
tion bonds offered on April 12 and described in V. 90, p. 1000, 
were awarded on April 22 to the Kingston Savings Bank of 
Kingston, Schenectady Savings Bank, Home Savings Bank 
and Union Savings Bank at par. 


Date March 12 1910. Interest January and July. Maturity $2,000 
yearly on July 1 from 1911 to 1934 inclusive and $5,000 on July 1 1935. 


Moose Lake, Carlton County, Minn.—Bond Sale.—We are 
in receipt of a letter from the Recorder of this municipality 
advising us that the $4,500 6% 19-year water and jail ew 
offered on April 9 have been awarded to the First National 
Bank in Cloquet at par. 

Denomination $250. Date April 1 1910. Interest semi-annual. 


Mt. Pleasant Independent School District (P. O. Mt. 
Pleasant), Titus County, Tex.— Bonds Awarded in Part.—On 
Dec. 1 the $9,000 bonds—the unsold portion of the issue of 
$32,000 5% 10-40-year (optional) building bonds mentioned 
in V. 91, p. 978—were scld to the State School Fund at par 
and accrued interest. See V. 91, p. 1344. 


Muskogee, Okla.—Bonds Proposed.—Reports state that 
this city proposes to issue $500,000 water and sewer-system- 
improvement bonds. 


Navarro County Common School District No. 21, Tex.— 
Bond Sale.—On Dec. 1 the State School Fund was awarded 
$6,000 5% 10-40-year (optional) bonds at par and accrued 
interest. 


Newark, Licking County, Ohio.—Bond Sale.—On Dec. 19 
the eight issues of 5% street-improvement assessment bonds, 
aggregating $40,610, described in V. 91, p. 1662, were 
awarded to the Citizens’ Safe Deposit & Trust Co. of Toledo 
at 104.511 and accrued interest. The following bids were 
received: 

Cit. SafeDep.&Tr.Co.,Tol.$42,442 00| Hayden, Miller &Co., Clev.$42,300 00 
Seasongood & Mayer, Cin. 42,392 54| Breed & Harrison, Cincin. 42,260 43 

North Dakota.—Bonds Purchased by the State during 
November.—During the month of November the following 
4% bonds, aggregating $18,500, were disposed of at par to 
the State of North Dakota. 

Bonanza School District No. 12, Morton County—$600 13-year refunding 

bonds, dated Aug. 10 1910. 

Dunseith (City), Rolette County—$4,500 10-year funding bonds dated 

Sept. 30 1910. 

Fort Rice School District No. 69, Morton County—$400 13-year refunding 

bonds dated Aug. 10 1910. 

Grilley School District No. 33, McHenry County—$55,000 20-year building 

bonds, dated Sept. 15 1910 


Merricourt School District No. 4, Dickey County—$3,000 10-year building 
bonds dated Sept. 15 1910. 








Nome (Village), Barnes County—$3,500 20-year town-hall, fire-apparatus 
and water-works bonds dated Sept. 30 1910. 

Prosperity School District No. 81, Renville County—$800 20-year building 
bonds dated Aug. 10 1910. 

Shell School District No. 142, Mountrail County—$700 10-year building 
bonds dated Sept. 15 1910. 


All of the above bonds were purchased direct from the 
place issuing same. 


Nueces County Common School Districts, Tex.—Bond 
Sale.—We are advised that the $10,000 bonds of District 
No. 25 and the $6,000 bonds of District No. 28 that were 
registered by the State Comptroller (V. 91, p. 745) on July 6 
were sold on Dec. 1 to the State School Fund at par and in- 
terest. The securities carry 5% interestand mature in 40 
years, but are subject to call after 10 years. 


Oconto, Oconto County, Wis.—Bond Offering.—Proposals 
will be received until 2 p. m. Dec. 27 by B. M. Mulvaney, 
City Clerk, for the $25,000 5% harbor-improvement bonds 
voted (V. 91, p. 1199) on Oct. 11. 


Denomination $500. Date Dec. 31 1910. Interest semi-annually at 
the City Treasurer's office. Maturity $2,500 yearly on Dec. 31 from 1911 
to 1920 inclusive. Certified check for 2% of bonds bid for, payable to the 
City Treasurer, is required. 


Oklahoma City, Okla.—Bond Election.—Reports state that 
an election will be called next month to vote on the question 
of issuing $1,200,000 water-supply-system bonds. 


Ontario; San Bernardino County, Cal.—Bonds Awarded 
in Part.—On Dec. 5 $95,000 of the $175,000 5% water-im- 
provement bonds mentioned in V. 91, p. 1529, were awarded 
to the First National Bank in Ontario at 102.105. The 
following bids were received: 


First Nat. Bank, Ontario____$97,000|J.H.Adams & Co., Los Ang_$96,500 
W.R. Staats Co., Los Angeles 96,695| Barroll & Co., Los Angeles_. 96,075 

Denominations $1,000 and $375. Date Jan. 1 1911. Interest semi- 
annual. Maturity beginning in 1912. 


Orleans, Harlan County, Neb.—Bond Sale.—The $20,000 
5-20-year (optional) water-works-system bonds mentioned 
in V. 91, p. 1529, were awarded on Dec. 1 to the Continental 
& Commercial Trust & Savings Bank in Chicago. 


Overpeck Township School District (P. O. Ridgefield 
Park), N. J.—Price Paid for Bonds.—We are advised that 
N. W. Halsey & Co. of New York City paid 102.551 for the 
$7,000 5% school-house-site bonds awarded them (V. 91, 
p. 1663) on Dec. 9. This is on an interest basis of about 
4.80%. An offer of 101.743 was also received from N. W. 
Harris & Co. of New York City. A bid was submitted by 
R. M. Grant & Co. of New York, but we are informed that 


it was received too late to be opened. 

Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at 
the First National Bank of Ridgefield. Maturity $3,000 on Dec. 1 1929 
and $4,000 on Dec. 1 1930. 


Pittsburgh, Pa.—Bond Offering.—Papers state that pro- 
posals will be received until 3 p. m. Dec. 29 by E. 8. Morrow, 
City Comptroller, for the following 4.25% bonds, aggregating 
$4,879,000, being part of the $10,305,000 bonds voted on 
Nov. 8 (V. 91, p. 1663). 





Purpose— Amount. Purpose— Amount. 
North Side pumping station.$570,000|Try Street sewer__.._.--- $144,000 
Pumping station repairs... 90,000} Negley Run sewer__._-.--- 205,000 
Baffle dams (filtration de- Improving parks___.__--- 90,000 

Rae Dc rR eS 180,000} Freeing Allegheny River 
Grading flood streets_____. 390,000 OEE Us Per ¢ 300,000 
Vo ey Se eae 930,000|Tuberculosis hospital__--- 240,000 
Two bridges on Atherton Incinerating plant... ___-- 90,000 

SASS pF es eo ee ieee 1,500,000 


Interest semi-annual. Maturity one-thirtieth yearly. The bonds are 
exempt from State tax. 


Pittsville, Wood County, Wis.—Bond Offering.—Pro- 
posals will be received until 12 m. Dec. 30 (postponed from 
Dec. 22) by Hart Beyer, City Clerk, for $4,000 5% coupon 
bridge bonds. 

Authority, Wisconsin Statutes 1898, Sections 943 and 944. Denomi- 
nation $500. Date Dec. 31 1910. Interest Jan. 1 and July 1 at the 
Pittsville State Bank. Maturity $500 on Jan. 31 in each odd year from 
1915 to 1929 inclusive. Certified cehck on some national or State bank for 
1% of bonds bid for is required. No bonded debt at present. Assessed 
valuation $169,111. 

Portland, Me.— Note Offering.—Proposals will be recevied 
until 11 a. m. Dec. 29 by Samuel 8. Gilbert, City Treasurer, 
for $465,157 notes. 

Date “day of issue.’"’ Maturity April 1 1911. Notes wil) be certified 
to by the First National Bank of Boston. 

Portland, Ore.—Bonds Refused.—The $500,000 4% gold 
bridge-construction bonds disposed of on Nov. 7 to the syndi- 
cate composed of E. H. Rollins & Sons, N. W. Halsey & Co. 
and A. B. Leach & Co., all of Chicago (V. 91, p. 1401), have 
been refused by them, according to local papers. 

Bond Sale.—The $161,275 51 6% 10-year improve- 
ment bonds offered on December 12 (V. 91, p. 1588) were 
disposed of as follows: $152,275 51 to the Davis & Struve 
Bond Co. at 100.321; $6,000 to Julia Chemin at 100.50; 
$2,000 to Isaiah Buckman at 100.50 and $1,000 to the Mer- 
chants’ Savings & Trust Co. at 100.50. Purchasersto pay 
accrued interest. The following bids were received: 

The Davis & Struve Bond Co., 100.321 for the entire issue; Julia Chemin, 
100.50 for $6,000 bonds; Isaiah Buckman, 100.50 for $2,000 bonds; Mer- 
chants’ Savings & Trust Co., 100.50 for $1,000 bonds; Hoehler & Cummings, 
Toledo, 100.105 for $50,000 bonds; W. F. White, 100.02 for $24,000 bonds; 
F. Henderson, 100.125 for $3,000 bonds; F. J. Chamberlain, 100.25 for 
$2,000 bonds; United States National Bank, par for $50,000 bdnds; J. H. 
Middleton, par for $27,000 bonds; C. E. McCrone, par for $10,000 bonds; 
Trustees Educational Fund A. F. & A. M., par for $6,000 bonds; Jas. F. 
Robinson, par for $1,000 bonds, and E.S. McCoy, par for $500 bonds. All 
bidders offered accrued interest in addition to their bids. 

Portland School District No. 1 (P. O. Portland), Multno- 
mah County, Ore.—Bond Sale.—The County Treasurer in- 
forms us that on Dec. 15 the $350,000 444% 10-20-year 
(optional) gold high-school bonds described in V. 91, p. 1529, 
were awarded to the Harris Trust & Savings Bank of Chi- 
cago and Morris Bros. of Portland, jointly, for $354,401 
(101.257) and accrued interest. A joint bid of $352,135 
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and accrued interest was also rceeived from Weil, Roth & 
Co. and Seasongood & Mayer, both of Cincinnati, and Far- 
son, Son & Co. of Chicago, who was represented by the 
Northern Trust Co. of Portland. We learn from other 
sources that two propositions were submitted by the suc- 
cessful bidder, one a bid of 100.89 and interest for the bonds 
as advertised, and the other a bid of 101.25 and interest 
"pig ages $200,000 of the proceeds of the sale of the bonds 
e deposited in a local bank for a period of six months 
without interest. 


Price, Carbon County, Utah.—Bond Sale.—The Town 
Clerk has just written us that the $9,000 6% 10-20-year gold 
coupon electric-light-plant-construction bonds offered on 
April 4 and described in V. 91, p. 727, were awarded on that 
day to the Utah Savings & Trust Co. in Salt Lake City for 
$9,375—the price thus being 104.166. 


Roby Independent School District (P. O. Roby), Fisher 
County, Tex.—Bond Sale.—On Dec. 1 the State School Fund 
was awarded $14,500 5% 20-40-year (optional) school-build- 
ing bonds at par and accrued interest. The bonds were 
registered by the State Comptroller on July 11 and were 
offered (V. 90, p. 1509) but not sold on June 8. 


Rock Falls, Whiteside County, Ill.—Bond Sale.—On Dec. 1 
the $8,000 5% Dixon Ave. improvement bonds mentioned 
in V. 91, p. 1402, were awarded to the Continental & Com- 
mercial Trust & Savings Bank in Chicago at par. 


Authority, vote of 82 to 2 at the election held Nov. 22 1910. Maturity 
$2,000 on Dec. 1 in each of the years 1912 and 1913, $3,000 on Dec. 1 1914 
and $1,000 on Dec. 1 1915. 


Rome, Ga.—Vote.—The following vote was cast at the 
election held Dec. 6, which, as reported in V. 91, p. 1663, 
resulted in favor of the propositions to issue the $275,000 
4% bonds: 


861 ‘‘for’’ to 56 ‘“‘against’’ the $100,000 public-school bonds. 

895 ‘‘for’’ to 21 ‘‘against’’ the $50,000 street-paving bonds. 

898 ‘“‘for’’ to 16 ‘‘against’’ the 50,000 sewer bonds. 

894 “‘for’’ to 20 “‘against’’ the 75,000 water-works-improvement bonds. 


Date of offering not yet determined. 

Roseau, Roseau County, Minn.—Bond Offering.—Further 
details are at hand relative to the offering on Dec. 27 of the 
$11,000 coupon funding bonds mentioned in V. 91, p. 1663. 
Proposals for these bonds will be received until 7 p. m. on 
that day by P. H. Buran, Village Clerk. 


Authority Chapter 123, Laws of 1905. Denomination $1,000. Date 
Dec. 6 1910. Interest (at a rate not to exceed 6%) annual. Maturity 
Dec. 6 1925. Assessed valuation in 1910, $129,700. 


Rowe School District, Cal.— Bond Sale.—N. W. Halsey & 
Co. of San Francisco are reported as having purchased $21,- 
000 5% bonds for $21,363, or 101.728. 


Ruggles Township School District (P. O. New London), 
Huron County, Ohio.— Bond Sale.—On Dec. 19 $8,000 5% 
school-house bonds were awarded to Barto, Scott & Co. of 
Columbus for $8,325—the price thus being 104.062. 

Denomination $800. Date Dec. 191910. Interest March 1 and Sept. 1. 
Maturity $800 yearly on Sept. 1 from 1912 to 1921 inclusive. 

San Diego School District (P. O. San Diego), San Diego 
County, Cal.—Bonds Voted.—The $200,000 5% 5-40-year 
(serial) high-school -building bonds mentioned in V. 91, p. 
1345, were authorized by a vote of 1,346 “for” to 301 
“against” at an election held Dec. 9. 


Seattle, Wash.—Bond Offering.—Proposals will be re- 
ceived until 12 m. Jan. 16 1911 by Wm. J. Bothwell, City 
Comptroller, for the following coupon (with privilege of 
registration) bonds mentioned in V. 91, p. 1530: 


a$1,000,000 park bonds. ‘‘Date day of issuance.’’ Maturity 20 years. 
Certified check for $15,000 is required. 
a421,000 gold general municipal bonds. Date July 1 1910. Maturity 
$20,000 yearly on July 1 from 1911 to 1929 inclusive and $41,- 
000 July 1 1930. Certified check for $10,000 is required. 
a400,000 gold refuse-disposal-plant-construction bonds. Date July 1 
1910. Maturity $20,000 yearly on July 1 from 1911 to 1930 
inclusive. Certified check for $10,000 is required. 
ai00,000 municipal-light-extension bonds. Date ‘‘day of issuance.’’ 
Maturity 20 years. Certified check for $10,000 is required. 
246,000 Georgetown funding bonds. Date ‘‘day of issuance.” Ma- 
turity 20 years. Certified check for $5,000 is required. 
a Interest rate not to exceed 414%. Zz Interest rate not to exceed 5%. 


Denomination $1,000. Interest payable semi-annually at fiscal agency 
of State of Washington in New York City. The interest on the $46,000 
funding bonds may also be payable at the City Treasurer’s office. Certified 
checks to be on a Seattle bank, payable to the City Comptroller and ex- 
officio City Clerk. Official circular states that this city has never defaulted 
in either principal or interest, having always met its obligations promptly. 


Sheboygan, Sheboygan County, Wis.—Bids.—The follow- 
ing bids were received on Dec. 15 for the $96,000 44%4% re- 
funding bonds, a description of which was given in V. 91, 
p. 1530: 

Edmund Bros., Boston__-_$97,526 40! Estabrook & Co., Boston_$97,027 20 
C. E. Denison & Co., Clev. 97,373 00| Harris Trust & Savings 


E.H. Rollins & Sons, Chic. 97,257 60; Bank, Chicago_______~_ 96,808 00 
Continental Trust & Sav- {Spitzer & Co., Toledo____ 96,543 00 
ings Bank, Chicago____ 97,115 00|S.A. Kean & Co., Chicago 96,528 00 
Emery, Peck & Rockwood, | 
a ee ee 97,089 60} 


Maturity $6,000 yearly on March 1 from 1914 to 1929 inclusive. 

Somers and Carmel School District No. 8 (P. O. Baldwin 
Place), Westchester County, N. Y.—Bond Sale.—During 
October an issue of $2,500 5% school-house bonds was 
awarded, according to advices just received, to the Peekskill 
Savings Bank in Peekskill at par. 


Denomination $500. Interest annual on Dec. 1. Maturity 1916. 


Somerville, School District (P. O. Somerville), Somerset 
County, N. J.—Bond Sale.—On Dec. 12 an issue of $5,000 
414% coupon site-purchasing bonds was awarded to the 
First National Bank in Somerville at 100.552. 
ing bids were received: 


First Nat. Bank, Somerv-__$5,027 60|Jacob Hyler (2 bonds) ____$2,005 00 
5,020 00|C. D. McMurbey (2 bonds). 2,004 00 


The follow- 


Isaac W. Philhower---.---- 





Denomination $1,000. Date Jan. 1 1911. Interest semi-annually at 
the First National Bank in Somerville. Maturity $1,000 yearly from 1912 
to 1916 inclusive. Bonds are tax-exempt. 


Somerset, Somerset County, Pa.—No Action Yet Taken.— 
Under date of Dec. 19 we are advised that no action has yet 
been taken towards the issuance of the $25,000 water-system- 
improvement bonds voted Nov. 26 (V. 91, p. 1589). 


South Amboy, Middlesex County, N. J.—Bond Offering.— 
Proposals will be received until 8 p. m. Jan. 10 1911 by the 
Finance Committee and Joseph{F. Fulton, City Clerk, for 
$75,000 5% coupon (with privilege of registration) sanitary 
sewer bonds. 


Denomination $1,000. Date Jan. 1 1911. Maturity $2,000 yearly on 
Jan. 1 from 1911 to 1940 inclusive and $3,000 yearly on Jan. 1 from 1941 
to 1945 inclusive. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Sultan, Snohomish County, Wash.—Bond Sale.—On Dec. 
16 $10,000 6% 1-20-year (optional) water-works bonds were 
awarded to the State of Washington at par. No other bids 
were received. Denomination $250. Date, “day of issue.’’ 
Interest annual. 

Summit County (P. O. Akron), Ohio.—Bond Sale.—On 
Dec. 22 the two issues of 444% coupon road-improvement 
bonds, aggregating $345,000, described in V. 91, p. 1589, 
were awarded, it is stated, as follows: 


$248,000 county’s portion bonds to Hayden, Miller & Co. of Cleveland at 
102.08. Maturity $25,000 yearly on Oct. 1 from 1912 to 1920 
inclusive and $23,000 Oct. 1 1921. 
97,000 assessment bonds to the First National Bank in Cleveland at 
100.96. Maturity $16,000 yearly on Oct. 1 from 1911 to 1915 
inclusive and $17,000 Oct. 1 1916. 
Bonds are tax-exempt in Ohio. 


Troup County (P. O. Lagrange) Ga.—Bond Sale.—The 
$200,000 5% road and bridge bonds voted on Nov. 8 (V. 91, 
p. 1402) have been sold, it is stated, to the Robinson- 
Humphrey Co. of Atlanta. Maturity $100,000 in 20 years 
and $100,000 in 30 years. 


Ventura Union High School District, Ventura County, 
Cal.—Bond Sale.—The $75,000 5% gold high-school-build- 
ing bonds, bids for which were rejected on Oct. 6 (V. 91, 
p. 1052), were awarded on Dec. 9 to the Harris Trust «& 
Savings Bank of Chicago at 103.276. The following bids 
were received: 

Harris Tr. & Sav. Bk., Ch.$77,457 50|State Bk. of Examiners __$77,240 00 
J.H.Adams&Co., Los Ang. 77,410 00| W. R. Staats & Co., Pasa. 77,130 00 
N.W. Halsey & Co.,S.Fr. 77,257 50| E. H. Rollins&Sons, S. Fr. 76,928 00 

Maturity $3,000 yearly from 1912 to 1936 inclusive. 

Ward County Common School District No. 2, Tex.—Bond 
Sale.—We are advised that the State School Fund bought 
$4,000 5% 5-10-year (optional) bonds on Dec. 1 at par and 
accrued interest. 


West New York (P. O. Station 3, Weehawken), Hudson 
County, N. J.—Bonds Voied.—This town recently voted in 
favor of issuing $125,000 bonds. The vote was 72 ‘“‘for’’ to 
none ‘“‘against.’”’ 

Wichita School District (P.O. Wichita), Sedgwick County, 
Kans.—Bond Offering.—In addition to the $50,000 5% high- 
school-building, heating and equipment bonds to be offered 
at 12 m. Jan. 2 1911 (V. 91, p. 1665), proposals will also 
be received at the same time and place by the Board of Edu- 
cation, C. S. Caldwell, Secretary, for $25,000 5% high-school- 
building bonds. 


The $25,000 bonds will be in denominations of not less than $100 each 
and the $50,000 bonds in denominations to suit purchaser, but not to ex- 
ceed $1,000 each. Both issues are dated Jan. 2 1911 and mature Jan. 2 
1931, being subject to call, however, after Jan. 2 1921. Interest is payable 
semi-annually at the State Treasurer’s office in Topeka. Certified check 
(or cash) for 2% of bonds bid for, made payable to E. A. Dorsey, Treasurer, 
is required. All bids are subject to the action of the Kansas State Perma- 
nent School Fund Commission. 

Wilmette School District No. 39 (P. O. Wilmette), Cook 
County, Ill.—Bond Sale.—On Dec. 13 $29,500 4% school- 
building bonds were awarded to N. W. Halsey & Co. of 
Chicago at 98 andaccrued interest. A bid was also received 
from KE. H. Rollins & Sons of Chicago. 


Winthrop, Suffolk County, Mass.—Bond Offering.—Pro- 
posals will be received until 11 a. m. Dec. 28 by Harry W. 
Aiken, Town Treasurer, for $21,000 4% coupon general 
municipal bonds. 


Denomination $1;000. Date Dec. 1 1910. Interest semi-annually at 
the Old Colony Trust Co. in Boston. Maturity $3,000 Dec. 1 1911 and 
$2,000 yearly on Dec. 1 from 1912 to 1920 inclusive. Bonds are tax- 
exempt in Massachusetts. Bonds will be certified as to their genuineness 
by the Old Colony Trust Co. of Boston, which will further certify that the 
legality of this issue has been approved by Ropes, Gray & Gorham of 
Boston, a copy of whose opinion will be furnished without charge to the 
purchaser. 


Woburn, Middlesex County, Mass.—Bond Sale.—On Dec. 
21 $40,000 1-10-year (serial) coupon municipal bonds were 
awarded it is stated to R. L. Day & Co. of Boston at 101.567. 


Denomination $1,000. Date July 1 1910. Interest semi-annually at 
the Second National Bank in Bostoa. 


Wyandotte, Wayne County, Mich.—Bond Sale.—On Dec. 
15 the $68,000 444% sewer-extension bonds mentioned in 
V. 91, p. 1471, were awarded to the Wyandotte Savings 
Bank in Wyandotte at 106.764. Following are the bids 


received: 
Wyandotte Sav. Bk., Wyan-_$72,600| H. T. Holtz & Co., Chicago__$71,076 
Ulen & Co., Chicago__-_--_--- 72,460; Otis & Hough, Cleveland___. 71,060 
Detroit Trust Co., Detroit.. 72,352 |Seasongood & Mayer, Cincin. 70,809 
H. W. Noble & Co., Detroit. 72,352 {Spitzer & Co., Toledo____-_-_- 70,781 
First Commercial Savings A.B. Leach & Co., Chicago__ 70,393 
Bank, Wyandotte______-- 72,000; Wm. R. Compton, St. Louis. 70,087 
First Nat. Bank, Detroit__.. 72,000} McCoy & Co., Chicago-_-__-_ - 69,530 
W.E. Moss & Co., Detroit_. 71,815 /|Coffin & Crawford, Chicago__ 69,360 
Security Trust Co., Detroit_. 71,655|)S. A. Kean & Co., Chicago_. 69,156 
Bumpus-Stevens Co., Detroit 71,542} Woodin, McNear & Moore, 
Farson, Son & Co., N. Y_--- 71,500 Caieae®: 3665082 Seen se 68,350 
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A bid was also received from N. W. Halsey & Co. of Chicago. Denomi- 
nation $1,000. Date Jan. 2 1911. Interest semi-annual. Maturity 
Jan. 2 1941. 

Yakima County School District No. 7, Wash.—Bond Of- 
fering.—Proposals will be received until 10 a. m. Dec. 31 by 
Frank Bond, County Treasurer (P. O. North Yakima), for 
$75,000 coupon school-district bonds at not exceeding 6% 
interest. 

Authority, Sections 117, 118, 119, &c., of Public Instruction Laws oj 
1897, pages 357 et seq.; also election held Dec. 3. Denomination $1,000. 
Date ‘‘day of issue’ or may be dated on the first of some month, at the 
option of bidder. Interest annually at the County Treasurer's oifice. 
Maturity 20 years, subject to call after 1 year. 

York, York County, Neb.—Bond Election.—Reports state 
that an election will be held Dec. 27 to vote on a proposition 
to issue $55,000 water-works-purchasing bonds. 

Yorktown Independent School District (P.O. Yorktown), 
DeWitt County, Tex.—Bond Sale.—The $20,000 5% 10-20- 
year (optional) school-house bonds offered without success 
on July 16 (V. 91, p. 749) were sold on Dec. 1 to the State 
School Fund at par and accrued interest. 


Youngstown, Ohio.—Bond Offering.—Proposals will be 
received until 2 p. m. Jan. 9 1911 by Wm. I. Davies, City 
Auditor, for the following 5% street-improvement bonds: 
$985 Star St. sewer bonds. Denomination $197. 

9,030 Rayen Ave. repairing bonds. Denomination $1,806. 
$275 Oak Hill Ave. grading bonds. Denomination $55. 
1,495 Truesdale Ave. sewer bonds. Denomination $299. 

465 Jackson St. grading bonds. Denomination $93. 

630 Albert St. sewer bonds. Denomination $126. 

395 Jackson St. sewer bonds. Denomination $79. 

1,075 Boardman St. repaving bonds. Denomination $215. 
4,210 sidewalk bonds. Denomination $852. 

Dated Jan. 16 1911. Interest semi-annually at the City Treasurer's 
office. Maturity one bond of each issue yearly on Oct. 1 from 1912 to 1916 
inclusive. Each block of bonds must be bid on separately. Certified 
check on a national bank for 2% of amount of each block bid on, payable 
to the City Auditor, is required. Purchaser must be prepared to take 
the bonds not later than Jan. 16 1911, the money to be delivered at one or 
the city banks or the City Treasurer’s office. The city is now prepared 
to issue registered bonds in exchange for coupon bonds. 


Youngstown School District (P. O. Youngstown), Ohio.— 
Bond Sale.—The $150,000 44%% coupon bonds offered on 
Dec. 19 and described in V. 91, p. 1531, were awarded to 
Seasongood & Mayer of Cincinnati at 106.65 and accrued in- 
tere:t. The following bids were received: 


Seasongood & Mayer,Cin.$159,975 00 | Hayden, Miller &Co.,Clev.$159,510 00 
C.E.Denison & Co.,Clev. 159,861 85| E.H.Rollins & Sons,Chic. 155,265 00 





Canada, its Provinces and Municipalities. 


Basano, Alberta.—Debenture Offering.—Proposals willjbe 
received, according to reports, for $2,000 7% debentures. 
Maturity $200 yearly. 

Canora, Sask.—Debenture Offering.—Proposals will *® be 
received by Wm. Sharp, Secretary-Treasurer, for $7,500 
514% 15-year debentures. 

Collingwood, Ont.—Debenture Election.—An election will 
be held Jan. 3, it is stated, to vote on the question of issu- 
ing $14,000 fire-hall-erection debentures. 

Dundas, Ont.—Debenture Election.—According to reports, 
an election will be held Jan. 2 to vote on a proposition to is- 
sue $12,000 5% hydro-electric debentures payable in 30 
annual installments. 

Elbow, Sask.—Price Paid for Debentures.—The price 
paid for the $5,000 6% 15-year water-works and fire-station 
debentures awarded to the National Finance Co. of Regina 
(V. 91, p. 1666) was 94. 

Date Jan. 11910. Interest payable at the Canadian Bank of Commerce. 

Estevan, Sask.—Debenture Sale.—On Nov. 8 an issue of 
$10,000 5% 20-year cement-walks debentures were awarded 
to Nay & James of Regina at 94. Interest annual. 

Harriston, Ont.—Debenture Election.—An election will 
be held, it is stated, to vote on a $35,000 water-works-system 
debenture by-law. 


Hespeler, Ont.—Debenture Election.—In Jan. 19112 an 
election will be held, it is stated, to vote on a by-law pro- 
viding for the issuance of $4,000 5% debetnures, payable in 
20 annual installments. 


Irvine, Alberta.—Debenture Sale.—On Dec. 15 the $5,000 
6% coupon fire-protection debentures described in V. 91, 
p. 1591, were awarded to Nay & James of Regina at 96.18’and 
interest. A bid was also received from C. H. Burgess & 
Co. of Toronto. 

London, Ont.—Debenture Election.—Reports state that 
the proposition to issue the $75,000 414% 30-year city-hall de- 
bentures mentioned in V. 91, p. 1667, will be voted upon 
Jan. 2. 
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NEW LOANS. 





Reynolds, Watson & Co. 
Municipal and Corporation Bonds 


$25,000 
Town of Conrad, Montana, 





$75,000 
CITY OF SOUTH AMBOY, 





We offer a very exceptional 
DRAINAGE BOND 


NETTING 
6% 


400 The Rookery CHICAGO 





F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1812 FIRST NATIONAL BANK BLOG., 
CHICAGO, ILL. 


SEWER BONDS 


Notice is hereby given by the Town Council 
of the town of Conrad, in the State of Montana, 
that the sewer bonds of said town in the sum of 
$25,000 00, bearing interest at six (6) per cent 
per annum, interest payable semi-annually on 
the first of January and first of July in each 
year, will be offered for sale at public auction 
to the bidder —— = highest price therefor, 
at the Council Chamber of the Town Council of 
the town of Conrad, In the town of Conrad, 
County of Teton and State of Montana, on the 
28TH DAY OF DECEMBER, A.D. 1910, at the 
hour of 2 o’clock p. m. of that day. 

The Council reserves the right to reject all or 
any bids or offers of purchase. 

The principal of said bonds to be pixnte In 
twenty years from the date thereof, and $3,000 00 
thereof redeemable in five years, $5,000 00 re- 
deemable in ten years and $5,000 00 redeemable 
in fifteen years from the date thereof at the 
option of the Town Council. All tenders, bids 
or offers tc purchase to be addressed to F. H. 
Pings, Mayor, and a certified check for not less 
than $300 00 to accompany each bid to insure 
good faith on behalf of the bidder. 

Dated at Conrad, Montana, this 19th day of 
November, 1910. 

By order of the Town Council. 





BSTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Mat. Bank Bidg., Chicage 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 





MUNICIPAL BONDS 


sown. Yielding from 4% to 6 Circular 
ULEN & CQO. 


BANKERS CHICAGO 











Nederlandsch Administratie- & Trustkantoor 


(NETHERLANDS ADMINISTRATION & TRUST COMPANY ) 
215 Singel - AMSTERDAM. (Holland.) 





H. MEINSSZ, Presid--at 
Board of Directors: 


H. WALTE L. D.. 


Chairman. 


e Kock & Uyt den Bogaard. 


A. A. H. BOISSEVAIN 
Director of Swiss Bankverein and 
of Labouchere,Oyens & Co’s Bark. 
J. A. DUYNSTEE, 
Telders & Co. 
F. Th. EVERARD, 
Banker 


P. M. J. GILISSEN. 
Arnold Gilissen. 


AUG. KALFF, 
Jan Kalf? & Co. 


Acts as Executor, Administrator, 
Acts as Trustee of Corporation Mortgages. 


Ph. MEES, 
R. Mees & Zoonen. 


H. MEINESZ, 
President. 


G. H. DE MAREZ OYEN 
Labouchere, Oyens & 

A. L. G. H. PICHOT! 
Westerwoudt & Co. 

W. M. SCHEURLEER, 
Scheurleer & Zoonen 


Trustee, Guardian, Agent, ek. 


Lore Bank, 


































Middlesex County, New Jersey 
SANITARY SEWER BONDS 


Sealed proposals will be received by the Finance 
Committee of the Common Council of the City of 
South Amboy, Middlesex County, New Jersey, 
at eight o’clock P. M. on TUESDAY, THE 
TENTH DAY OF JANUARY, ONE THOUSAND 
NINE HUNDRED AND ELEVEN, at the City 
Hall in said City of South Amboy, for the purchase 
of any or all of an issue of bonds as follows:: - - 

Seventy-Five Thousand ($75,000) Dollars of 
Sanitary Sewer Bonds dated January ist, 1911, 
The bonds will bear interest at the rate of Five 
(5%) Per Cent per annum. They will be issued 
as coupon bonds, with the right of registration 
as to principal, or principal and interest, and will 
be numbered from One to Seventy-Five, and will 
be in the denomination of One Thousand ($1,000) 
Dollars each. Bonds numbered One and Two 
will run for the term of One (1) year from the date 
aforesaid, and thereafter seriatim Two (2) bonds 
per year for a period of Thirty (30) years, and 
thereafter Three (3) bonds per year for Five 
(5) years. 

No bid will be accepted for less than par and 
accrued interest. The Finance Committee, sub- 
ject to the approval of the Common Council of 
the City of South Amboy aforesaid, reserve the 
right to allot to any bidder either the whole or any 
part of the bonds bid for by said bidder, and to 
select the bonds to be delivered to the bidder in 
the event of his bid being accepted. 

All particulars concerning the issue aforesaid 
may be obtained from Joseph F. Fulton, City 
Clerk, South Amboy, N. J., or Frederic M. P, 
Pearse, City Solicitor, 738 Broad St., Newark, 


New Jersey. 
JOSEPH F. FULTON, 
City Clerk. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 





McCOY & COMPANY 


Municipal and 
Corporation Bords 


181 La Salle Street, Chieage 
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Medicine Hat, Alberta.—Debenture Sale.—Oldfield, Kirby 
& Gardiner of Winnipeg were the successful bidders recently 
for an issue of $127,500 5% debentures. 

Owen Sound, Ont.—Debenture Election.—It is stated that 
an election will be held Jan. 2 to vote on a by-law providing 
for the issuance of $20,000 bridge, $20,000 debentures to 
make a loan to the Canadian Heating & Ventilating Co. and 
$10,000 lighting 444% 20-year debentures. 

Prince Albert, Sask.—Debenture Election.—By-laws pro- 
viding for the issuance of $40,000 granolithic walk, $4,800 
sewer, $25,000 steamboat and barges and $8,600 high-school 
debentures are, according to reports, to be submitted to 
the voters. 

Rainy River, Ont.—Debenture Election.—On Jan. 2 1911 
a by-law election will be held, according to reports, so as to 
provide for the issuance of $4,000 5% debentures, payable 
part yearly for 15 years. 

Renfrew, Ont.—Debenture Election.—An election will be 
held in January, according to reports, to vote on a by-law 
opting for the issuance of $2,500 5% bridge debentures. 

aturity part yearly for 30 years. 

St. Catharines, Ont.—Debenture Election.—Reports state 
that an election will be held Jan. 3 to vote on a proposition 
to issue $180,000 444% 30-year water-works debentures. 

St. Mary’s, Ont.—Debenture Sale.—The $12,000 5% local- 
improvement debentures offered on Dec. 14 (V. 91, p. 1592) 
were purchased by H. O’Hara & Co. of Toronto at 105.066 
and accrued interest. The following bids were received: 





BR od Ye So eee $12,608 | Aemiijus Jarvis & Co_______$12,292 
Ontario Securities Co______- 12,607|Can. Deb. Corp., Ltd______ 12,233 
Brouse, Mitchell & Co_____- 12,431|W. A. Mackenzie & Co_____- 12,211 
C. H. Burgess & Co........- 12,409|R. C. Matthews & Co______- 12,155 
Wood, Gundy & Co_____--- 12,408|G. A. Stimson & Co___-__.-- 12,025 
Dom. Secur. Corp., Ltd_-_--- 12,385| Campbell, Thompson & Co_. 12,021 


Brent, Noxon & Co._.....-.. 12,329 
The above bidders are all of Toronto. 
Hanson Bros. of Montreal. 


Sarnia, Ont.—Debenture Election.—An election will be 
held, it is stated, on Jan. 2 to vote on a $1,500 5% deben- 
ture by-law, payable in 10 annual installments. 

Saskatchewan.—Loan Proposed.—Reports state that this 
Province will shortly issue a loan of £1,000,000 at 4% interest. 

Tillsonburg, Ont.—Debenture Election ——A vote will be 


An offer was also receivei from 


law providing for the issuance of $1,500 5% 30-year water- 
works and fire debentures. 


Vancouver, B. C.—Debenture Election.—An election will 
be held Jan. 11 to vote on by-laws providing for the follow- 
ing debentures: 
$60,000 park-improvement debentures. 

300,000 street-improvement debenutres. 
115,000 park-exhibition debentures. ‘ 
21,000 hall construction debentures. 
400,000 water-works-improvement and bridge-construction debentures. 
46,000 property-purchase debentures. 
75,000 Clark Drive improvement debentures. 
50,000 lane-improvement debentures. 
967,000 school debentures. 
240,000 general-hospital-extension debentures. 
39,500 hospital-site debentures. 
7,000 isolation hospital, wharf and boathouse debentures. 
25,000 pare ae urchase debentures. 
500,000 bridge debentures. 
200,000 assessment debentures. 
25,500 pe morgue construction debentures. 
200,000 Second Narrows bridge debentures. 


Vernon, B. C.—Debenture Sale.—C. Meredith & Co., Ltd., 
of Toronto, according to reports, have been awarded $60,000 
5% debentures, repayable in 15, 25 and 30 years. 

Wallaceburg, Ont.—Debentures Voted.—According to re- 
ports,an election held recently resulted in favor of a by-law 
providing for the issuance of $20,000 school-building deben- 
tures. 

Wentworth County (P. O. Hamilton), Ont.— Debentures 
Authorized.—A by-law providing for the issuance of $14,000 
416% house-of-refuge debentures has, it is stated, been au- 
thorized by this county. 

Wingham, Ont.—Debenture Sale.—The $6,000 44%% 20- 
year water-works-improvement debentures offered on Dec. 


16 (V. 91, p. 1592) have been awarded to the Ontario Securi- 
ties Co. of Toronto at 97.61. The followingbids were received 
Ontario Securities Co____- $5,857 00|C. H. Burgess & Co______- $5,714 00 
H. O’Hara & Co.......... 5,837 80| Wood, Gundy & Co______- 5,673 00 
Domin. Secur. Corp., Ltd. 5,810 00| Aemilius Jarvis & Co____.. 5,660 00 
Brouse, Mitchell & Go__._ 5.766 00|G. A. Stimson & Co____._ 5.635 00 
Brent, Noxon & Co______- 5,733 00; W. A. Mackenzie & Co__.. 5,106 09 


All the above bidders are of Toronto. 

Debenture Election—The voters of this place will have 
presented to them, according to reports, at an election to be 
held Jan. 2 1911, a by-law providing for the issuance of 
$2,500 5% sewerage-debentures. Maturity 20 annual in- 














taken at an election to be held Jan. 2, it is stated, on a by- | stallments. 
MISCELLANEOUS. INVESTMENTS. 
ee cee Charles M. Smith & Co. 
ATLANTIC MUTUAL INSURANCE COMPANY.| = corporation AND 


New York, January 2ist, 1910. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 
on the 31st of December, 1909. 

















Premiums on Marine Risks from ist January, 1909, to 3ist December, 1909.......... $3,759,391 25 
Premiums on Policies not marked off 1st January, 1969_-..........--.--.-----.--.- 717,712 70 
a NS SI I, assists ok ibn cs wheda-va ebsiaetingput il bitin quveoien es ab anid ails asada nse aeiaaae $4,477,103 95 
SSS 
Premiums marked off from ist January, 1909, to 3ist December, 1909............--.. 03,791,557 05 
SSS 
Interest received during the year..........-.......------ $322,046 46 
Rent less Taxes and Expenses. ...........------.------- 145,679 82 $467,726 28 
—_———_ 
Losses paid during the year which were estimated In 1908 
Oe nichnantdeminndinnmbncoctcasoce $829,378 19 
o occurred, estimated and paid in 1909_...........-.- 1,149,459 56 $1,978,837 75 
Less Salvages...........-......--- $249,891 07 
ita taste cnsing ts detinde ee iniet tees 235,520 48 485,411 55 
$1,493,426 20 
SS 
Sei te neces nen mine me aamemanin $60,285 14 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc_._.........---------------------- $356,913 94 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- OS PSs PBL $2,393,207 00 
RRR EE TRE age REARS 3 8 $5,461,042 00 | Premiums on Unterminated Risks- 685,546 90 
Special deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilllamSts., NEED  dnaudmided aeanaeneeeun 263,468 95 
& mechange Place_$4,299,426 04 Return Premiums Unpaid... _-- 120,569 42 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- deemed, Withheld for Unpaid 
OS RAO 75,000 00 4,374,426 04 PUIG $<... ...k- ccleens oo a aaah 22,353 49 
SS Certificates of Profits Outstand- 
Premium notes and Bills Receivable 1,213,069 68 Bid 0 as tn toc Bae 7,404,890 00 
Cash in the hands of European Real Estate Reserve Fund... 370,000 CO 
Bankers to pay losses under poll- 
cles payable in foreign countries. 239,948 04 
Cath 06 Bes ccccacdcusactséence 633,405 13 
SEES, 5. inociinisdbvieess $12,921,890 89 Aggregating. .....ccnteadenes $11,260,125 76 








A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1904 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the first of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent is declared on the net earned premiums of the Company for the year 
ending 31st December, 1909, which are entitled to participate in dividend, for which, upon appll- 
cation, certificates will be issued on and after Tuesday the third of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


NICHOLAS F. PALMER 
HENRY PARISH, 
ADOLF PAVENSTEDT, 
CHARLES M. PRATT, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
SANFORD E. COBB, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4th Vice-President. 


TRUSTEES. 

FRANCIS M. BACON, CLEMENT A. GRISCOM, DALLAS B. PRATT, 
WALDRON P. BROWN, ANSON W. HARD, GEORGE W. QUINTARD, 
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN, 
JOHN N. B ° CHARLES D. LEVERICH, JOHN J. RIKER, 
JOHN CLAFLIN, LEANDER _N. LOVELL, DOUGLAS ROBINSON, 

EORGE . GEORGE H. MACY, GUSTAV H. SCHWAB, 

CHARLES H. MARSHALL, WILLIAM SLOANE, 


ISAAC STERN, 
WILLIAM A. STREET 
GEORGE E. TURNURE. 





MUNICIPAL BONDS 


FIRST NATIONAL BANE BUILDING 
CHICAGO 


HODENPYL, WALBRIDGE & CO. 


7 Wall St., New York 





Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


BLODGET & CO. 
BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


FORREST & CO. 


BANKERS 
421 Chestnut St., PHILADELPHIA, PA. 


Municipal and 
Corporation Bonds 


NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co.., 
BANKERS 
30 Pine Street, 











All Issues 


New York 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 











Dc, 24 1910. 
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Kinancial. Financial. 
Adrian H. Muller & Son, sae 
AUCTIONEERS. Pllinois Surety Company 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 5 WILLIAM STREET 
Cerner Pine Street. 





THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





1850 1910 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 





JOHN P. MUNN, M. D., President 


Finance Committee 
GLARENCE H. KELSEY, Pres. Titie Gu. &Tr.Go 
WM. H. PORTER, Pres. Chemical National = 
gD. TOWNSEND, Pres. Imp. & 





Good men, whether expericnoed In life insu 

er not, may make direct contracts with this 
pany. for a limited territory if desired, and secur 
themsetves, in additien to first year’s commis 
sion, a renewal interest tnauring an income fer the 
tuture. Address the Company at its Home Offfie 


Ne. 277 Broadway. New York City 





Lhe Government Accountant 


P. O. BOX 27, MAIN OFFICE, 
WASHINGTON, D.C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


& MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 


TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annuin $1 50 





Cc. B. VAN NOSTRAND 


86 WALL STREET 


INDUSTRIALS 





GEO. B. EDWARDS 


Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, 


In or out of New York City 
Satisfactory References 


Home Office, 206 La Salle Street 
CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 











The motto of the Illinois Surety Company is “Prompt Service” 
both in the handling of its business and the adjustment of its losses 














The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St. 


CAPITAL AND SURPLUS $8,090,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts of every description. 




















MELLON NATIONAL BANK 


PITTSBURGH, PA. 


As your reserve depositary, this 
bank offers you perfect service amd 
liberal interest on your balances. 


CAPITAL AND SURPLUS, - $7,000,000 











NEW YORK, N. Y. 
Negotiations, Investigations,Settlements, 





EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securitie 
15 EXCHANGE PLACE 

Tels. 866 and 761 JERSEY CITY 














Ready About January 15, I9II 


Range of Prices for Stocks and Bonds 
FROM 
1907 to January 1, 1911 


Earnings, Fixed Charges and Dividends for Series of Years 


Hand Book of Securities 





Paleo of Single Copies ... o...0\- ele « we % 
To Subscribers of the Chronicle 


$1 00 
7% 





Commercial & Financial Chronicle 
Front Pine and Depeyster Streets, 
NEW YORE. 
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Zrust Conrpanics. 


Dxeust Companies. 





United States Trust Company of Ncw York, 


Chartered 1863 
45 end 47 WALL STREET 
GAPITAL, - . . - - . - $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS - - - $13,733,303.21 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
recognized trust capacities. 


It allows interest at current rates on deposits 
It holds, mana aud invests money, securities and other property, real er pecsonal, for estates 
serporations ‘and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secre 


tary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTRES. 
JORN A. Sram Ans. Chairman of the soare. 
Lewis Cass 


w.8 Cutting, Gustav H. Schwab, Ledyard, George L. Rives, 
Willers Rocketelie:, frees Lyman, Lyman J. Gage. Arthur C. James, 
Giezande: E. Orr, James Stillmar Payne Whitney, Wiliam M Kingitey 
= sieer 3. Zohn Claflin, Edward W. Sheldon. babe any _— od 
Wiliam D John J. Pheipa, Chauncey Keep gates 
rton £. ns *ivinthrop 














FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 

















CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 


Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 








Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances, 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 











CHARTERED 1864 


Union Trust Company of NewYork 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 35th Street, 
With Modern Safe Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,737.00 
ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
on behalf of Individuals, Institutions or Corporations. 


illic. austenite ‘ 








Manhattan 
Trust 
Company 


Temporary Offices 


113 BROADWAY 


WALL STREET 
CORNER NASSAU 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Bussnese 
Accounts. Acts as Trustee, Ez- 
ecutor, Administrator, Guard- 
tan and in all Fiduciary 
Capacities. Certifies Muni- 
cipal and Corporation Bonds. 


65 Cedar St. 
B’ way & 73rd St. 125th St. & Sth Ave. 














Industrial Trust Company 
Providence, R. I. 


CAPITAL .....-.---.-.-.---------- $3,000,006 
SURPLUS..--.-..------------------ 3,000 .0€ 


ee 


Cyrus P. Brown, Presiden 
Arthur L. Kelley, Vice President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ward E. Smith, “Treasurer 
Chas. H. Manchester, Secretary 
H. Howard Pepper, Asst. Treas. 
Frederick B. Wilcox,Audites 


BOARD OF DIRECTORS. 


Samuel P. Colt Herbert N. Fenner 
Olney T. Inman J. Milton Payne 
Richard A. Robertson Eben N. Littlefield 


Joshua M. Addeman Otis Everett 
James M. Scott C. Prescott K 
William H. Perry Jesse H. Me 


Arthur L. Keliey 
BH. Martin Brown 
George F. Baker 
George M. an maennee 


Jobn J. Watson Jr. 
Charies H. Alien 
John B. Branch 
Wiliam P. Chapirx 


a P. Brown Angus McLeod 
Harrington Ezra Dixon 
Loute %. Comstock Howard O. Sturgis 


Englebart C. Ostby Edward D. Pearce 








IinoisTrust&Savings Bank 
Capital and Surplus 
$13,600,000 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 











CORRESPONDENCE INVITED. 











~ READY ABOUT JANUARY 15 


Hand-Book of Securities 


January 1911 Edition. 





DESCRIPTION PRICES 
INCOME DIVIDENDS 
Price of Single Copies ae” . $106 
To Subscribers of the Chronicle ‘ . 75 


The Hand-Book is issued to Bankers and 
Brokers with their cards lettered in gilt on the 
outside cover (in quantity) at special rates. 


Commercial & Financial Chronicle 


Front, Pine and Depeyster Sts. 
















































end hold money or property in trust or on deposit 


Dec, 24 1910.| 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 

CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 


urts of w or Equity —— 
Administrators, Assignees. Guardians Trustees 
Serporations *nd Individuais. 
acts as Trustee under Mortgages and as 
Transfer agent and Registrar of Stocks and Bonds. 


Iccerest allowed on Deposits Subject to Check. 


OFFICERS 
OAVID R. WHITNEY, President 
GHARLES ¥. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Secre 
FRED. W. ALLEN, Asst. oc. & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANOS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep. Vits. 


BOARD OF DIRECTORS 


William Endicott, Chairman 
Walter ©. Baylies James G. Freeman 
Alfred Bowditch Morris Gra 
%. Parker Bremer James R. Hooper 
Ernest Lovering 
Henry H. Proctor 
Alexander Cochrane James M. Prendergast 
Fhilip Dexter Herbert M. Sears 
William Endicott Jr. Lawrence M. Stockton 
francis W. Fabyan Nathaniel bs er 
William + se Eugene V. hayer 
Frederick P. Fish David R. Whitnes 

George Wiggiesworth 





The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia 
GAPITAL....-..-.----.----..----- $1,000,004 


HENRY G. BRENGLE, President. 
gOS. S. CLARK, Vice-President. 
GHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 
DIRECTORS. 
Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 
John Cadwalader, Jobn Mclibenny, 
E. W. Clark Jr., Richard Waln Metrs. 
Eckley B. Coxe Jr., Clement B. Newbold. 
John W. Pepper, 
William F. Read, 
Adam A. Stull, 
" Edward D. Toland, 
Henry L. Gaw Jr., Joseph R. Wainwright. 
Howard 8. Graham. William D. Winsor. 
Saniuel F. Houston, 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and Surplus - $12,500,000 
DIRECTORS. 


T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 
Philip Y. DeNormandie Henry C. Jackson 


Charles F. Adams 2nd Philip L. Saitonsa:«: 


F. Lothrop Ames Philip Dexter George E. Keith Herbert M. Sears 
Oliver Ames George A. Drape Gardiner M. Lane pee d A. Shaw 
C. W. Amory Frederic C. Dumaine Col. Thos. L. Livermore Howard Stocktoz 
William Amory William Endicott Jr. Arthur Lyman Philip Stockton 

Charlies F. Ayer Wilmot R. Evans Charies S. Mellen Charles A. Stone 


John S. Bartlett Frederick P. Fish 
Samuel Carr Reginald Foster 
B. P. Cheney George P. Gardner 
ee ‘ce JeffersonCoolidge Edwin Farnham Greene 
T. Jefferson Coolidge Jr. Robert F. Herrick 
Charies E. Cotting Henry S. Howe Andrew W. Preston 
Alvah Crocker Walter Hunnewell Richard S. Russell 
Charlies W. Whittier 
PRESIDENT, PHILIP STOCKTON. 
Vice-Presidents, WALLACE B. DONHAM Treasurer, FREDERIC G. POUSLAND 
JULIUS R. WAKEFIELD Cashier, GEO. W. GRANT 
Manager Credit Dept., ELMER E. FOYE. Secretary, CHESTER B. HUMPHREY 
Trust Officer, F. M. HOLMES 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Islands 


Galen I L. Stone 
Nathaniel Thayer 
Lucius Tuttle 

H. O. Underwood 
Eliot Wadsworth 
Stephen M. Weld 
Sidney W. Winslow 


Laurence Minot 
Maxwell Norman 
Hon. Richard Olney 
Robert T. Paine 2nd 
Henry Parkman 








Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis. 


CAPITAL, SURPLUS 
and PROFI 7s} $8,640,000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
poration Accounts. William Bagnell, President Bagnell Timber Co. 
Acts as Trustee of poration Mortga John |. Beg gS. President Milwauxee Lignt Heat @ 


Depositary under Plans of Reorganiza ~—y 
Wilbur F. Boyle, Boyle & Priest. 


Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustes, 


ssignee and Receiver 
Financial ent for Individuals or 


poration 
Interest Allowed | on Individual and 





egistrar and Transfer A Agent. 


Assumes entire charge of Real Estate, tary. 
Safes to Rent in | Burgiar-Proof Vaults. Murray Carleton. President Carleton Dry Goods is 


ene. President. Horatio N. Davis present we Ge 

LN. EL st Vice-President. john D. Davis, Vice-Presiden —_ 

. A. ‘JAOKSON. 2d Vice-President. David R. Francis poo my sy & Co. 

; J. RHOADS, 3d Vice-Pres. and Treasurer. S. E. Hoffman, Vice-President. 

S. PAGE, Secretary. Breckinridge Jomen. Presiden 
MANAGERS: Wm. G. Lackey Vice-President and Bond Office? 

Edward J. Berwind, | W. J. corde. .-Pres. Haskell & Barker Car Cs 

John A. Brown Jr., Randal Morgan, Nelson W.-McLeod, Vice-President Grayser 

Jo Edw. T. Stotesbu McLeod Lumber Co. 

Charles E. Ingerso l. Sagnéers Norvell, President Norvell-Shaplets: 


John S. Jenks Jr., are Co. 
we 3. “0° Reilly, 


Henry B. Coxe, 
C. Felton, = D. a wein, President Wm. D. Orthwer 
rain Co. 


Geo. H. McFadden, 
Henry Tatnall, E 
Isaac H. Clothier, Ww 


Thos. DeWitt Cuyler, Hears Wt Peters, President Peters Shoe Co. 











©. Hartman Kuhn, B. Dawson Coleman. Waters-PierceOl Ga. 
James Speyer, Fi Stock Schiafly. August Schlafly & Sons. 
Broad and Chestnut Streets, . Fchwoe. ee aoe = Co. 
he 
PHILADELPHIA fulius Wells. 





Rhode Island Hospita! 


Trust Company 
PROVIDENCE, R. |! 


Mn sistas ds sibite aircon nahin $2,000,000 

MT EM Bc nnedccdkacnnmaen 32,000,000 
DIRECTORS. 

Royal C Howard O. Sturges, 


. Taft, 
Ro H. I. Goddard, Stephen O. Metcalf, 
Robert I. Gammell, Walter R. Callender. 





Cotton. 


L. F. DOMMERICH & CO. 


NEW YORK 





Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jacksop 
Jobo R. Freeman, 


panes. 
yman 0 
Rowland G. Hazard. 
Nelson W. Aldrich, Stephen O. 
Samuel R. Dorrance, Frank W. Matteson. 
R. H. Ives Goddard Jr. 
SERBERT J. WELLS, President. 
EDWARD CLARKE, Vice-President. 
HORATIO A HUNT, Vice-President. 
WILLIAM A. GAMWELL, hy 
PRESTON H. GARDNER, Trust Office: 
CYRUS E. LAPHAM, Asst. Sec’y 
JOHN E. WILLIAMS, Asst. Seo'y 
gt L. SLADER, Asst. 
A. HARRIN GTON, Asst.Tr. © fi 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


GHARLES G. DAWES, Ane gama 
° Presid 


Charles S. Melien, 














LLIAM T. ABBOTT, Vice-President 
WILLIAM R. DAWES, Cashier 
L. D. SKINNER, Asst. Cashier 
LLIAM W. GATES, Asst. Cashier 
JOHN W. THO . ‘ ler 
ALBERT G 


WILLIAM G. E . Secre : 
JOHN L. LEHNHARD, Asst. Trust Officer. 
SAN KING, SAVINGS AND TRUST 


General Offices, 67 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR OWN ACCOUNT 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 








WILLIAM RAY & CO. 
Swecessors to 
GEU COPELAND & ©O., 
COTTON BROKERS, 


+3 Cotton Exchange New York. 


Orders for future delivery contracts executed on 
te New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORE. 
GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


86 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXE- 














DEPARTMENTS. 


pags 7g na, NEW YORK AND LIVERPOOL 
BXOH NGES 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
" FREDERIO ZEREGA & OO 


nden 
(SP ADDEN BROTHERS & GO 
Savre Corres 
€OCIETE D’ MPORTATION ET DE COMMIT’ 





Sremen Co 





Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS 


NEW ORLEANS, LA. 
“MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Coston. Orders for Contracts Exe 
cuted’ in rleans, New York 








SOTTON PUROHASED FOR SPINNERS’ USB. 


Ro. ate Havre Markets . 





THE CHRONICLE 








[VoL. LXxxX1. 














Cotton. 





Financtal, 


Cinancial. 








WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York. 
Eawecute Orders for Future Delivery 


At the New York, 


COTTON 
Liverpool and New Urleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 
GRAIN AND PROVISIONS | 
at the Chicago Board of Trade 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 
Room 62 Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & CO., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Cajsfee 
and Producé Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


SMITH & HAYNE 
Frank B. Hayne (in Commendum) 
Cotton Brokers, 

COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ERS FOR FUTURE DELIVERY 
osurED IN NEW ORLEANS, NEW Yo 
AND LIVERPOOL MARKETS 

















EXE- 
RE 





(Other cotton cards on preceding cage.) 
Financial. 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. 
New York Life fe Building, Chicago 


Audits and ¢ examinations. 
Appraisals of values of lands, buildings, 
machinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, - $2,000,000 
JOHN M. MILLER JR., V.-Prest. & Cashier 


JOHN B. PURCELL, President 
FREDERICK E. NOLTING, 2d Vice-Prest 




















EVERSZ & COMPANY, 


BANKERS, 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 
Investment. 


206_LA SALLE ST, CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Stre-t, 


CHICAGO. 
[Established 1865 } 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 


43 Exchange rilace - New York 
Chi Bost St. Loul 
"Philadelphia * —— City j 
n Francisco 





Sroulridge lNiverGez 
Municipal and Corporation Bonds 


FIRST NATIONAL BANK BJ.DG., 
CHICAGO 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, OHICAGO 








Devitt, TREMBLE & Go. 


BONBS FOR INVESTMENT 


“FIRST NATIONAL BANK BLDG., 
CHICAGO 
PHILA, NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 


Correspondence Invited 
171 LA SALLE STREET, CHICAGO 





Correspendence Invited 





E,.H.ROLLINS & SONS 


Established 1876 





RAILROAD 
MUNICIPAL 
PUBLIC UTILITY 
BONDS 


Fiscal Agent for Cities and Corporations 
List on Application 


BOSTON 
CHICAGO 
SAN FRANCISCO 





NEW YORK 
DENVER 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, Mass. 





HIGH-GRADE INVESTMENTS 





Members of New York and BoS8ton Stock Exckanz«: 





SULLIVAN BROTHERS & CO. 
BONDS -” 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 


New York Stock Exchange 
Philadelphia “ 





Members 














{Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Yerk 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO 


BAN KERS 
Members New York Stock Exchang: 


Investment Securities 
Nassau & Pine Streets, N. Y 


Dominick & Dominick 


1156 BROADW4Y 
Members New York Stock Exchanges. 











United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
80 Broad St., = = = = New York. 


Members of N. Y. and Phiis. Stock Exchange 
New York, bo | Orieans and Liv Cottee 





st New York ee scbange 
ihicago Roard of Trade 





